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• STERLING gained 85 points 
Palestinian Liberation 10 *1*7905 on strong commercial 
doc and its Lebanese dtaaaud; its weighted depreeia- 
aght changes in this 
raft Syrian-Palestinlan 
here were indications 
U.S. and Soviet Union 
3-op era tins to help 
i sutileinenL 
S. and Soviet Ambassa- 
yria arc in Washington 
ow. far consultations on 

ailc. lie International 
s said it plans to start 
.3 i god wounded 
ins frein toe beleagured 
EnaUir refugee camp 
Page 5 

Bray ley 
sed 

■avlev. friend of Sir _ . . ” „ 

W lsnn and a former tioa *“proved to 38.4 (38.6) per 
.Army Minister, was e * at ‘ The dollar's widened to 
•it?i a summons y ester- 2.02 (1.84). per cent. The 

sin.i him cf conspiracy French franc was steady. 

d. The summons alleges • V 

cpired with another ® EQUITIES imp roved in quiet 
ts defraud the company trading. The FT 30-share index 
t up— -Canning Town gained 2.7 to 375.4 while the 
FT-Actnaries All-Share index 
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VI O rotest ® GILTS continued to rally. 

9 . Shorts made gains extending to 

imrG ccmecutjve day j and medhtms and longs'fo 1. 

The Government ■ Securities 
,ote •»«»•"« 018 “ 
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• threw ! jni-m « WALL STREET closed 2.8 

DU 1 down at 9S1.33, recovering from 
cirO-Vod priLnSr^ earlier faIIs ranging to 6.96. 
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Laic indicators rose in June 
a provisional 0.3 per. cent. 

. „c smallest increase since Nove: 
en. a.2'*d and .5, who ^ Morgai , .guaranty T 



and Labour 

executive endorse 

■ . » 

new social contract 

BY PHILIP RAWSTORNE 

The second phase of the social contract, designed to secure a/three-year period 
of industrial stability, was formally sealed by the Government and the TUC 
yesterday. 

Mr. James Callaghan. welcom- fere nee this autumn — said that mission about the means and the 
ing the renewal of the accord the cuts would neither achieve a speed of achieving them, 
said: “It offers an .opportunity switch of resources into indue- The contract, while seeking to 
for the rebirth of our industrial trial investment nor gain foreign avoid “raising false expecta- 
system, con pied with social confidence. lions. 1 * emphasises the need for 

.priorities based upon mutual it condemned them as likely to Government policies to level off 
co-operation.” subs tantially increase unemploy- Public spending to ensure that 

Mr. Leo Murray, TUC general ment, alienate Labour support mmuraum ■ benefit is ex- 
secretary, said after the General and jeopardise the social con- tracted from economic expansion. 
Council had endorsed the con- tract ^Th®, document states firmly 

tract “It’s not so much a pro- Another Left-wing attempt to ™ at Bnt«n s public sector debt 
gramme, more a way of life. . > emphasise the differences £ orei ® *“™J*“* “ow totals 
It's a policy for all seasons. between the policies of the bn. and that SSOOm. will have 
The backing of the Labour Government, the party and the to be paid in interest this year. 
Party’s national executive com- trade unions in a proposed report t ' nt “ *te nave made further 
mittee;- however. was only given - - progress in getting out of debt, 

by 13 votes to seven after .pro- Details Page 11; Economic ??mai^oreMrtQus S,tUa we n cannot 

the wa a praised abroad, Baek Page which go .beyond the promt 

notable absentee from the meet-' allocations for public spending, 

ing. He was said to be “work- to the parly conference was however desirable they may be. 
inf in hto office," but Left- narrowly defeated by 13 votes to “ nle< * make . for 

wihgera MmmenSd bfllerly m 1L «*““ dropping or postponing 

his f aflure toa tte nd. e * In spite of these difficulties, some of our existing plans." 

Mr. Callaghan was in a confident 
p. «. mood at the Press conference to 

Lleuance launch the new period of co- 

° operation between Government 

Within Minutes of approving and unions. immediate ohieetiven One of the 

pSss.'TSU'fi 1 ws ■* 

resolution from Mr. Eric Heffer, inevitably strains on the 
a former Industry Minister, 


Objectives 

The contract sets out some 


will be a Government announce- 


Chinese 
cities 
hit by 
quakes 

By A Special Correspondent 

PEKING, July 28. 

PEKING’S 8m. people are on 
the streets to-night, huddled in 
bedrolls or squatting on tiny 
stools with their meagre pos- 
sessions surroundipg them, pro- 
tected from torrential rains by 
plastic sheets. 

The worst earthquake recorded 
since the tremor in Alaska 12 
yean ago struck China early 
this morning. The authorities 
have confirmed that people have 
been killed, although detailed 
reports have not been made. 

Second tremor 

The earthquake struck Chixufs 
northern Province, of Hupeh at 
3.43 a.m. A second tremor 
occurred about an hour Later. 
Minor shocks fallowed through- 
out the day. And at 7.30 pan. a 
severe 'tremor shook Peking. 
Officials have warned that there 
could be further shocks to-night. 

The Chinese Foreign Ministry 
has recorded the first tremor at 
74 on the Richter scale. But the 
U.S. Earthquake Information 
Centre in Colorado and the Hong 
Kong Observatory have both 
recorded 82, making it the 
largest tremor since the 1964 
earthquake in Alaska recorded at 
8 . 6 . 

In Peking, new buildings have 
withstood the • shock well, 
although large cracks have 
appeared in many walls. Older 
buildings and courtyard dwell- 
ings have suffered more damage. 
Houses have been destroyed. 

In Tientsin, the damage is 
worse. Mr. Gough Whitlam, 
Australia's former Prime Minis- 
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rises expected 

ft BSC IS expected to announce 
further price rises in the autumn 
lo transform the past financial 
year's £255m. loss . into a profit 
io the current year. Telephone 
charges will be held at present 
levels for another year, promised 
Office chairman, 
announcing . £147.9m. profits. 
Back Page and Page 10 

MAGNUS FIELD extension 


ijrrr ,-r -: n fir follow- has been proved by BP. A deci- 
: ■ ; v r> ; lung cancer. £ ion to develop the North Sea 

-. 1 1 oilfield could be made next year. 


Back Page. Chevron, the U.S.- 
based group, is likely to accept 
State participation in its North 
Sea oil assets within three 
months. Page 8 

ft COMMONS Expenditure Cora- 
i r:- t-Tir^d yesterday mittee says Chrysler U.K. may 
-.rally rtT^ivirq £95.000 need further financial assistance 
the L* S. aircraft by 1979 because of the Govern- 
turcr ment’s handling of the rescue 

deal. Back Page and Page 10 
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: 3 charged 

and managing 
•'l AfiA Ali-Nippon 
domeslic air- 


mg pigeons 
e rails 

Tr-msii of Fi^rons B.’ii. 
Briiiih Ita ir* tn con- 
accrnt unaccompanied 
pir.Ci*ri} f:«r freight 
yau^iicn a* nnr.ppD.wd 


• EEC COMMISSION has taken 
a first step to deeper involve- 
ment in member states’ economic 
policy by investigating how the 
Community could help Ireland. 
Page 6 

ft TRADE DEPARTMENT has 
protected a Britisn industry 


reading in t»iu Com- n gainst subsidised competitifiii 
from abroad for the first time by 
j- _ ■■ . confirming S per cent import 

AljgS IVZELFS surcharges on Brazilian-made 

men’s shoes. Page 4 


alsrs probe. X’iiiin? 1, 
.■ scoapei; up u tablc- 
ncasure of soil and 
the f-r,t scientific test 
*b an'nthec planet. 


iy... 



ft IR.VN HAS dropped its £7 3m. 
option, w buy 18 French turbo- 
trains following operational diffi- 
culties with an initial four. 
Henry Boot Construction of the 
U.K. has won a £4m. part share 
mkins, qualifying for the in the contract to build the Hong 
3niil^ boosted Britain’s Kong Metro Lrack, Page 4 

t S *M eti TO BrSdiS • INDUSTRIE PBELU, the 
brotue^ Olympics Page 2 loss-making Italian partner in 
■™7'. Olympics, s Ulp Ptrelli-Dunlop umoo, has 
^ clp * lail3n heavily reduced- its losses in the 
decide how to deejm- firsl j, aIf ©f 1976. Page 23 
the- area north of Milan 

stnd-^n by an escaped 0 DE LA RUE pre-tax profit in 
Page 6 the first quarter rose to £4J.8ffi. 

A c\c-::tivc yesterday l£0-77m.) on increased turnover 
. lsSESil action* by of £37.64m. (£27.05^). Chairman 
nwiw which is causing says the trend is W»lr to be 
ij„! S m hospitals, maintained . throupiout isrio. 
Page 19 and Lex 


PRICE CHANCES YESTERDAY 

■a'wnrt-ualrtsoilwwiw Xat. Westminster - 220 + 3 
'jnd^ultul Rothschild -lavs. ■■■ +-J . 

Rountree Mackintosh 202 + 4 

RISES Taylor Woodrow ... 2SS J 4 

9p.7 3350 ..tKv + t Vantona - - » J * 

ntirtiv.al ... 6lj + 9) beyburn Eng 3 “® I r 

■?crr 48 + 0 Tricentrol - + ? 

■r,u - .V 274 + 3J Ultramar 129 + + 

/chi 20 + 3 Buffelsfoniein + r 5 

j in-,? 11: t 2 FS GeduW -ilO* + • 

Hiii P.'fta. ... £00 + 10 Preri dent Brand --Ss.I t 

»or!iv.ear ... 41 + 6 W. Driefootein + 3 

l5C '.. 2 sf+ S falls • 

E'-ialos 232 .+ 4 Albion - 

r nr , 4.? -r. n . Hambro Life-Assur.... 214 — ® . 

Sban'Sai ... 2tni — 4 Morrison (W.) 79-6 

nfi. .. 39J -f- 13 Philips’ Lamp ......... S3» — 20 

■r' 1 ' ■!■» -*- 4 Union Discount ' 29,1 — a 

i-'.Sj;-.:' .. . . 47 -t- 1 North Kalgoorli 54 - 14 

isi s: ;'i:iV: writs i-TT 5 Pancontinealal -£13i f 

in-,-, ... 23 + 3* • Ranfonteln Esls. £164 “ * • 

ja C: .c: ;:n S’A -r 4". . Western Hidgs. •— £14 - r 


ment next week of farther 

win ho measures to ease the unemploy- 
attadang the Governments The next three years will be ritiiaiinn narMwiiariw 

public expenditure cuts. By 4he years of difficult transition, but cfhnnl-tea^rc parpcujarly 

“ me th Ml^«1rT.d U Sft Si ^ater aS c^?™\f S bn“gmE U.I c “g&^ C iSSl .... . - - 

m ¥h“ S ^ 0 lution - seen . “ffilurr^sl^d tha, tt e J*w no j '"enf'lhe'SjgM In STilto 

Ktaat s^TssEatw^TK: *>■ «>» tte 

the Government at the party con- ing room for argument and dis- Continued on Back Page | briefly at Peking Airport 

before leaving China. 

Mrs. Whitlam said she and her 
husband had been thrown to the 
floor of their tojHitorey room in j 
the hotel. The Whitiams were; 
led from the building by 
Chinese officials and taken first i 
to- a stadium **itb about 70 other 
foreigners. - 


Government may support 
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U.K. breaks 

relations 

■ 

with Uganda 

BY BRIDGET BLOOM. AFRICA CORRESPONDENT 

BRITAIN has broken off diplo- ditions of grave and serious 
matic relations with Uganda, danger.” 

British Interests there, which The announcement comes just 
include the presence of some 200 over t wo weeks after Mr. Cros- 
British citizens, are to be looked jand initiated a full review of 
after by the French Embassy In Aoglo-Ugandan relations. The 
Kampala. occasion for the review was the 

Announcing the break in the disappearance of the British- 
Commons yesterday, Mr. Anthony Israeli subject Mrs. Dora Bloch, 
Crosland, the Foreign Secretary, in the wake of the Israeli raid 
gave as the principal reason the on Entebbe, together with the 
“iong and troubled history ” of expulsion of Mr. James Hennessy. 
relations between the East British High Commissioner, and 
African State and Britain. bis deputy, Mr. Brian Horrocks. 
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‘250 quit’ 



BY MARGARET REID 

THE GOVERNMENT is expected mainly concerned . with and the regulation of security 
to 'back Conservative' moves to strengthening the. position of markets have been under 
tighten company law to limit the company auditors and tightening scrutiny for some time. A cefi- 
Building of laifce shareholdings the requirements on the filing of tral role has been allotted to 
through “ warehousing ” and to company accounts: Lord Bullock’s Committee of Tn- 

engble Boards, in unmask Bill has a i rea dy been quiry on Industrial Democracy, 

investors hiding behind nominee ameQ ded to make it a criminal Legislation following the 
holdings. offence for directors and -other Bullock recommendations on 

This extension of the require- officers to give misleading jn- worker directors and other mat- 
in ent for disclosure of share formation to auditors deliber- tera is likely to be the key Bill 
transactions — which could have ately. on company matters in the 1976- 

an important bearing in take- j t ^ DOt ex pected the Govern- 77 Parliamentary session, 
over situations — will be brought ment -^ii adopt a further set Provisions on responsibilities of 

of Conservative amendments raay be added - . . 

supporting two upposition aimed at combating “insider trad- Further company provisions, 
amendments to the present Com- j ng « ^ peop i e connected f° r instance on insider trading 
panies (No. 2) Bill. with a company of confidential ■ nd ' Uie mueh wider SCf) P® P lan ' 

The two amendments, tabled information to make profitable ned ^ or company reports, could 
by Conservative MPs last month, share deals. iccompany it— or follow as a 

would require the disclosure -of hD _„ _ ..separate measure. 

£“?=3» mssS 

S^ pe Bo^ “to 11 SSSTAmi - rndJSSA m0 “ SMdin8 Commi,tee c 


Digginj 


i digging 

They were later transferred to 
the former British Club building 
in the old concession area of the 
city. Mr. Whitlam bandaged bis 
wife’s bleeding leg gashed .by 
broken glass from a dressing- 
table mirror. As they left 
Tientsin. Mrs. Whitlam said that 
people were . digging among 
rubble for bodies. 

In Tangshan, the old mining 
town about 10J) miles from here, 
there are fears, of heavy casual- 
ties from collapsing buildings 
and miners may be trapped 
underground. Tangshan is 
believed to be the epicentre of 
the earthquake. 

Peking's foreign residents, 
Continued on Back Page 


Referring to the recent expul- 
sion of two British diplomats, 
but otherwise refraining from 
details, Mr. Crosland said: “The 
events of recent weeks have Although it is clear that the 
demonstrated that it is not pos- basic decision to sever relations 
slble for our High Commission was taken during that review, 
effectively to discharge their Mr. Crosland decided against an 
normal duties. immediate break principally 

“ I have therefore decided that because he felt that an interval 
we should break diplomatic was. needed for those Britons 
relations with Uganda.’’ wbo wanted to leave Uganda to 

He added that for the past two do 
weeks the Government had been The Foreign Office says it still 
“ advising the British community -has no exact figures, but esti- 
in Uganda - that they shonld niates that of the 550 or so 
seriously consider leaving. My Britons in Uganda at the end 
best estimate is that all but some of June, some 250 have left, 
200-plus have now left" Those mainly by air to Nairobi, 
remaining, he said, were mostly Ministers were refusing last 
residents of long standing “ who night to comment on the pos- 
well understand the risks which sible fate of those who have 
they .run In staying in Uganda.” elected to remain. However, it 

Mr. Crosland’s statement was £ f elt that the mere presence of 
in notably low key. Declaring B ntLS| h diplomats was latterly a 
that Britain bad no quarrel with provocation to President Amin, 
the people of Uganda, he asked The calculation appears to be 
M.Ps to bear in mind the in- that those remaining, mainly 
t crests of those who remained missionaries and others in social 
and to “-accept the need for some an ^ educational fields, are likely 
restraint in language.” t0 safer with that provocation 

The statement was welcomed removed, 
by Conservative and Liberal MPs Two diplomats, a First and a 
Mr. Maudling. Shadow Foreign Third Secretary, are to be left in 
Secretary, declared Conservative Kampala, but they will work 
support for Mr. Crosland's action from the French Embassy, 
and joined in the Foreign Secre- p aB « is- 

tary’s tribute to the British High 

Commission staff, who bad OAU secretary hopes for accord 
carried out their duties in “ con- Pag® 5 
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holders say on whose 
thgir shares are held. 


frphaif without being excessively, re- 
strictive. 


Government .rapport .for these tavo^vrtd^w™- “S.® 


day, when the Government's 
support for the “ warehousing " 
and nominee clauses- could be 


a E e th® 11 at first envisaged for 
Conservatives ^ Companies (No. 2) Bill 


The object of the “warehous- 
ing ” clause is to make it. more 


provisions, both 
clauses in the 

abortive' 1973 Companies BUI, Shows"the ,yi ?ri"ri» 1 ti' J’a v°i£L diBcult t or sev f raI t0 

win enhance the importance of L re f 0nn iJ this field efrtain get t0 S ether without the know- 
the Compeniee (No. 2) BiU. developments ^ '“’S' “ c r»“ y ' s = 0!u 2 l nd ' 

This Bill, previously seen as been spotlighted by a series of f nrm fm? \ 

stop-gap measure pending the Department of Trade Inspectors’ l- / n a s P nn S board 


planned more far-reaebing com- reports, 
pgny law reform, has so far been The structure of company law 


for a takeover bid. 

Editorial Comment, Page 
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Manbre rejects Tate £44m. bid 

BY KEITH LEWIS 

A HOTLY contested take-over the possibility of a third -party argument is that the bid is a 
battle now looks in prospect entering info the bidding. ■ screen to disguise Tate’s main 
following Manbrt and Carton’s National Starch, the American objective of gaining control of 
retention of vesterdav’s f+im S^Py ha ? been most frequently its- starch and glucose interests. 
bteMfrom feUoJTcSS sugSre^ nientioned, mainly because it Tate claims support for its bid 
toera Tate S Tbf^ore i lre ? d ? h T ? s a company with from the Ministry of Agriculture. 

afte^several weelw^ ^of Manb ”- However there has been A statement last night said: 
JSuLfio Sd Sated S? ev i d ^ nce l ? ^tethat National “The Government considers that 
dSSkfrom Tare that a^offer Starcb ,s an “ terest «! the unification of the cane 

w*T MmmSent. « SSt 5 Much of Tate *** L ^' s refining industry would he a use- 
“ current orices” r reasoning behind the bid is based ful means of facilitating an 

■ ‘ . . on the need to rationalise the acceptable solution to the prob- 

The.bid, at 170p <»sn iter snare u,k_ cane sugar refining capacity, lem of rationalising the industry 

— w|tit an alternative of JOp in w bich has to be cut by roughly and was informed of Tate’s 

■ .v,P .5 n o 0 ^* 011 t f )n ‘ one-third. The Tate statement intention to make an approach, 
vertibie Unsecured Loan stock gaid yesterday that “The Board' and- raised no objection to the 
has; met- with an immediate re- 0 f Tate and Lyle believes that » approach. 

buff fronr the Manbre Board on raer g er th e most equitable way “ No firm Government deci- 
the grounds of its inadequacy. to achieve a solution to the prop- sions have yet been taken about 
Manbre's share price has iem of over-capacity in the U-K. any aspect of the questions 
moved, ahead from a base of 131p cane' sugar refining industry. A raised in the joint submission 
at the beginning of- the month to raerger will enable the industry the refiners made to the Govern- 
s peak of 184p, but closed last to plan a joint solution in the ment in January.” The general 
night at I72p after a hectic day’s most humane and cost-effective interpretation of the statement 
trading. A great deal of specula- manner.” . was that while 

tion is Manbrt has centred on The Manbrf counter to 
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.000 tons . 

No. 

of Employ**! 

TATE & LYLE 


- 



Thamgs - 

900 


2^40 


Liverpool 

550 


1,920 


Gmnodc . . 

no 


380 


- - - 


1,540 


4,940 

MANBRE 





Sankey 

1«0 


. 480 


Hammersmith 

130 


380 


Westbnrn 

1Z0 


420 





410 


1,280 


the Ministry 
that raised no objections to the 
approach, it had still not given 
whole-hearted approval. 

A detailed rejection from the 
Manbrd Board can now - be ex- 
pected. It has already said that 
any merger would not be. in the 
interests of employees, customers 
or shareholders. 

Lex, Back Page - 


E in New York 


Jcly 38 


Pwriaaa 


1,970 


<.250 


Sjv* 

I-nvwtb 

NOTAgrn* 

I2mnulhi 


Sl.7«Hf-TS93 

lAJ-UadM, 

10.46 rfw , 


S1.7E65-787S 
LSM.16 di- 
'-SSJ.J2dw 

I0.ftj-1D. j j dif 


Well show 
you a better 
time to 



Fly the flag. 



Fewer stops mean our 747s are the 
fastest to Singapore. Flights daily except 
Fridays. And all from Heathrow 

With British Airways’ care’all tlie way 
Full details from your travel* agent or British 
Airways shop. , , | 

Bntish 
airways 

Well take more care of.vou. 
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Don’t blame the 
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BY GEOFFREY OWEN 


YESTERDAY'S report on the 
ChrvsJcr rescue, produced br- 
ine* Trade and Industry Suh- 
Conimiitfre or the House of Com- 

. pious Expenditure Committee, 
adds little to public understand- 
ing of the affair and may he seen 
merely as another ':hapT«r in me 
lon.g-rurcning battle between the 
Sub-Committee and ihe civil 
servants in the* Department of 
Industry. Bui on this occasion 
the criticism?, though superSeial 
and often unfair, du shed foaie 
li"hl *»n an a-p’"’* »• ,he . . ! ‘®‘ 
railed industrial si rated/ which 

i s sum e i ini e? underestimated — 

■ the ahiiltv of civil servants to 
,-arry mil their pari of the 
sira le 3 v in a way which will 
cjijjsfv ;ne Government and the 
House f>f i:««nimon?. The fpi 1 ^* 
lion whuh emerges is whether 
.they are hemy asked lo do the 
im possible. 


A big dossier 


fine of the specific critic 5 -tuts 
is that when the Ch osier crisis 
broke at the end of Oc toner last 
year, the civil servants in the 
•Depart meat -if Industry "vtotild 
have been heller prepared lor 
such a contingency.” The Govern* 
merit had after all. heon closely 
involved wiih Chrysler ever 
since i he first mveslm-vn. by the 
American company ! n Routes in 
I9U4: a bi? dossier of infnrnia- 
Uon had noon built up. In the 
months immediately preceding 
the crisis the Department was 
processing Chrysler’s application 
for Induslry Act as.si«*a,'c«‘ :ind 
was looking at the relevant 
figures •• in vo ;•«.• yrc.it del an." 
Yet the Depart men t whs tpi»ar- 
enlly unaware that • he company 
w.b rapidly running out of on-h. 
This the Sub-Co m mil we finds 
surprising. 

There are a good many ex- 
amples from the private sector 
where even directors on the 
main Board have been unaware 
or an impending financial crisis 
until il was already upon them. 
In apparently well -organised 
ennmanies the reporting pro* 
rod tires have been known to 
break down, with the result that 
a major subsidiary can yet into 
such deep trouble'as to Threaten 
the entire hudness. How much 
more difficult it must he fur out- 
siders. with no direct experience 
or the business, and limited 
staff resources, to sei at the full 
farts. 

No doubt the civil servants 
must try to do so if their 
Ministers so instruct them, but 
the detailed monitoring of a 
company in which the taxpayer 
has or might have an indirect 
stake, is a formidable under- 
taking. It should, in theory, be 
easier for an orgafiisation like 


the National Enterprise Board, 
which actually own* aimi of (he 
companies it Is supposed to v: 
m unit filing. But there > i*.u 
suggestion that all rescue ease.- 5 , 
or all cases of selective fiovorn- 
inent assistance, will he handleu 
by the NEB; this work will re- 
main with the Department. 

Planning agreements will noi. 
by any sireleh of the lina^na- 
liuii. solve Ihe problem. The 
Su'vt'ummmee is tin d erst jn.l- 
ah’.y puzzled about vvlm*. “ FA's ’’ 
tan abbreviation which, like "IS" 
Tor industrial strategy. ;s begin- 
ning lu creep into oificia! re- 
port? > are supposed to achieve. 
They are basicall;. an exchange 
or "information between com- 
panies and the (imernmenr 
about their respective pian.-. 
hut what happens if their nian- 
candid? No one knows. In re- 
lation to Chrysler the S;:l»- 
Otminillee cannot see how the 
existence of a planning agree- 
ment would havzj increased the 
Governments awareness of the 
company’s problems or nave 
provided a solution. 

If the Department is to make 
absolutely sure lhai il will never 
be caught napping by a sudden 
crisis iu one of its clients or 
potential clients, it will have to 
employ an army of specialists — 
in finance, production and so on 
— who will tramp round the fac- 
tories. filing regular reports and 
incidentally making life unbear- 
able for the people trying to run 
the r»us:nes«. That, of course, is 
out of the question. 


Judo no 
go for 
Mr.Cho 



aix women i 
in a hairline 


MICHAEL THOMPSOK-HOEL REPORTS FROM K3HTBEAL 


The vocabulary of :iw sport js imnuTi.-e Knrcas w.rh niai b.ack 
as eompLcated as the scoring, cropped .iJir. pmao-wid'g 


HTSEjLL A heal of tBe wonrra's -1£W 
metres yesterday prbdacdff'ak 

remarkable a. finish ns -•$£ 
jOlytnpic stadium- is ever Kfety 

mil -black to see. Only a tenth of a T -- ; 
pmao-wid',' second separated the ftrit&X 
.region uf to see. -Only a terifb 



and on Crescent Street, where *** a chin 1h e sue of Dover r: ? i; ‘*‘ l *.'**"** . m 

musicians and jugglers and Castle, lie’s already in;o Die T:w-y aw cg-.i-u: Starurtos is records tn alt three rounds 

rr. liners emerge after dusk, life repechage in poo! A, so is doing vearm. the *!k le sa.-li. Can Ihe the event when it wasarst rtjl 


Private sector 


The Tact is lhai when the 
Government com in it J public: 
money to a private sector -eoin- 
panv. it is taking a risk: il is 
making 3n entrepreneurial judg- 
ment that the management of 
the company wilt make a go of 
the business and eventually pay 
ihe money back. If ihe civil 
servants have so little confidence 
in the management that thev try 
to second-guess all maior 
decisions (which sometimes 
seems to happen with the 
nationalised industries), then 
either they should nbt have put 
the inonev up ip the firsi place 
nr Ihpy should have insisted on 
a different management. 

The exercise of entrepreneurial 
judgment is very difficult to 
square wiih the principles uf 
public accountability which the 
House of Cunimuns rightly insists 
on. It is also a skill which civil 
servants, because of their back- 
ground. training and experience, 
find very difficult to acquire. 
The fault lies not in the civil 
servants, but in an industrial 
policy which puis impossible bur- 
dens upon them. What nerd? tn 
be changed is the strategy, not 
rhe officials. 


is unc lung party. 

il ti equally possible :r. Mon- 
’.vi.'a'. *o so run yourself ir.ln the 
ground that events and hours 
merge. 

Consider an evening taking 
in soccer, judo, basketball and 
wrestling in a four-hour utfiri. 

1: they ever do get round lu 
dimming the Olympics it is the 
team events* — soccer, basketball; 
handball, field hockey and volley. 

juii — that most deserve the chop. 

The soccer tournament is the 
mo<: questionable of all. a 
domestic benefit competition for 
Shi* shamateurs of Eastern 
Europe. No one else gets a 
look-in. It's a Russia v East 
Germany semi-final. 

Surprisingly, the stadium is 
three-quart pi's full (tickets for 
this semi-final cost to $10. 
After elimination from the 
European championship, the 
Dynamo Kiev stars of The fuil 
Russian side were transferred 
to the Olympic squad, which is 
why European Footballer of the 
Year. Olee Blokhin, is out there 
on the field. 

The pitch has been soddenerf 
by a thunders Turin but both 
teams arc coping. Wolfram 
Lowe, an East German Charlie 


red. T::*y b'V.v, LV-n gr-.p each 




in the Olympics in Mexico four 
years ago.: > - r r 

Miss Bragina, who celetotet 
her 33rd - birthday roar 
ago. won' in 4 ' minutes '33X 
seconds alter a desperate loose 
for ihe finishing line. . .. 'v 
The sixth woman hams.-nw 
American Fraocfe La tried 'In 
4-0721, as six of the cfg&f 
whiners crossed the Hue 
no daylight showing between 
them. . ‘ . ' 


(be semi-fioate rf <he Sob- 
metre Rayah event 1 when -iftt 
regalia opened on Noire J>ame. 
Island. Montreal. - 

The 23->ear*old Surrey 
student finished third ifi Ms. 
heat behind Radi Helm* « 
East Germany, and ZolUn 
5zianity. of Hnn»ry. 

Pgrnham, sixth .id l«f 
metres at law year's WdrM 
championships in ; Belgrade. 
onU jasi scraped Ihrwgh 
vcstrnlajr. finishing less than 
a second ahead or Belgian 
Gaeiao Fry'*, wilh a brhh 
headwind binwing. Parnham 
w favourably drawn in the. 
.sheltered lane one.. 

• Daley Thompson makes lijs 
Olympic debut af the age of 

17* in to-day**, decathlon, the 
most exacting alhlelir* event 
of them a!L The « rawley 
Mudenl is exciled, rather than 
nervous, at Ihe prospect «f 
compeftojr beforr an nprolrd 
crowd of 7ff, 080— which is 
6S.R50 more than have ever 
u-niched him ix’rore. - 

When I walked Into (he 



New Zeatandy John 

(avodrit* for the IJff 
The nrat hdtitdi ptoc 
ihe ««HWl on fnda> 
ft* do'Mnfi 


" . * iigC7 Riaditun before The Gatnrs 

Sudmm o«d*U were^ K n it lifted me off ihe 
able lo decide on Plaaaf»\ 1 »n!H not s!o>» 


J 


Assured of a bronze medal British bantamweight Pat Cowdell now 
meets North Korean southpaw Gu Young Jo for a place ir. Saturday’s 

finaL 


from the ronline photograph 
and had to call for an enlargfe- 
menl. 

Mary Stewart, from Birming- 
ham. was not unduly troabfod 
in reaching to-day’s semMlsafo. 

Making a perfectly-judged run, 

the 20-year-old clerical officer, 
sister of Ian Stewart, finished 
fourth, in her beat. All four 
qualifiers • crossed ihe Hue 
within .two strides of each 
other. . 

The race went to -Gabrieli 
Dario, of Italy, in the slow 
time of 4 mins. 10.84 secs. MBs* 
Stewart returned 4 mins. ILff 
secs-, several yards dear of 
firth-placed Marietta Pulca. 

Miss Stewart was always 


ground. 1 eonW m>l *(«»?» 
jumping a hour." said Thomp- 
son. “Bui I’ra not viorrled. If 
u-iil he a Thrill to compete 
again*-! the lop mcH in the 
world.” 


has oppfol Irf ta th 
natioatl^npfof^a 
drop riding trots, 
that rises Birr i» 

corfc-figfcttof confo 1! 


Thompson, the world’s be-» 
performer of his ase wiih 
r rrs u<iints. has been brought 


Lowe, an East German Charlie Plecly p laced to case there 

George, races o n to a flip pass. j u do is nn longer the nreserve other’s af.n*. Ailr-.ugh belli are a 1 “ ert ?Jf“?J or wknUn 

performs a tremendous balanc- n f the Koreans and Japanese, exert ine teinarkabii strength the when Amancas «ni« nwiro* 

in? act and hits a post. Then Apart from Starbrouks silver, strain doesn't show. Starbrook raised the pact wiui ^^10 


Buriak fouls Hoffmann. The Britain won two bronze medals swivels. Cho grunts, lau judges metres to go. nus i aiewan was 

Warsaw Pact looks temporarily in Munich, but since thnie sue- watch iropi^-ivei;.. able to stay witii ii. 

shaky, hut like the hardened cesses lhP East Euron eaa, have T hu time iirnit for this bout is af J' we M 

professionals they are. both men ntusc i ed into the spurt, which eight minutes, but within one «ld rftS 

nod and gel on with the game.. l!k bpoming globally. minute 52 second, the action sud- *• *“ tard * 391,1 

A corner: Vladimir Oniscbenkn in preparation for Montreal denlv boiis. Ir. the blur of move- „ r ? s '„. 


rises high among the East ih e British judo squad 
Germans but heads just wide, t rated on frequent us< 
Score at halftime 0-— 0. Later, tensive training bursts 


“ I was just out to- qualify, 
could have gone a lot faster 
1 had wanted ro win." 

Doug Parnham. Britain'* 
lief hope for a canoeing 
edal, narrowly qualified for 


7.RR5 points, bas been brought 
over to gain experience. 

• Montreal police chief*- ba»e 
ordered their men to keep onf 
of Olympir coni petit inn- sites 
unless" on duly. 

The order wrni oul after 
tlckei-holtlcis had complained 
that they often found the*r 
seats occupied b> policemen; 
who sometimes refused to 
mov e. 

\ check at the Manner 
Richard arena, where the tot- 
ing is going on, found WZ 
Montreal policemen present 
without tickets. Thev had- 
entcred using the securitv pass' 
issued to all memheis «»f rite 
force on duty during .the 
Games. 

•A Hamburg animal-lover 


Ktaua Bajhaa faw>i 
equwry tow Ns a gd 
a sHvrr tnd a hreaze 

Tilton iMptv heads 

t iromnenui protretio 
‘-AnteMfo are not 

•Ports rtprfpjawm - h 

a letter, to Hie IOC 
yrriinrdsy. The loundi 
(but* had iseint lh* 
a M »»M1ieg romped tic 
yruftt of ajl nation 
competition tor ant 
fenttwi" • 

H hone rtdtog err 
accepted; then ‘logir. 
! stotoh’ receo ind tr 

renpEtUlw sbou 
a Dewed, and poodf 
balkftghllag and cod 
Tfce-juftitiwy choice 

N EHmittatot of bo 
fraru die Olympics wi 
dear tra pr t a tto o of it 
Don of the mpondM 
manktoif to maiatatn 
irct nature. ” 


Poland iwho beat Brazil 2— Ot m Dr Kcn . Kingsbury. lh«- throw). _ ' , 

the final. - squad’s medical officer, sjvs that No :nc!f-.*" lie drops on the 

x 0n to the Y'elndrnme. fnr the j n a’ judn contest distress is so Korean, runs him to the mat. and 
repechage and final of the light- marked that the fighters enter u the bon! amt a bronze medal are 
heav\ weight judo. Judo is a state of clinical shock. The pulse hR Mr. Cho v.as sl«w. tnd paid 
mj'Kierious business. The pr.o- rate gnes to u«erZ2H a minute, for it He sets un painfully, hi* 
(agonists spend most of [he time so that proper cardiovascular face ecint»r.e*l. and Itiiioj, a’.va;. 
gripping each other’s clothes and recoverv between huuls is Slarbrool; says: “ ! v.as >u "nappy 
rolling on the floor, but the important. v 1 could have kissed him. but ihen 

action, when it comes, is fast In the repechage Starbrpnk’s I looked and sev how ugly he 
and bruising. npponent is .Jew (!ho, an was and chanced m\ mind.” 


RACING 


BY DOMINIC Wf 


French have a winner in Ke] 





• . . ■ : r t 

1 v Kaaio i 

. • . * . ' 


• 


THE FRENCH, although out of Cmlii>'n. ^ ran ftpif r«gS- to ha fori Torm of .1; 
*«* t Ear,h 

busses Slakes vesterdaj. have p ,n K(ll . t w ho 3J vsrfotftHa Jn TfiOAUX Parks 
been - constantly .. plucking his name here vn-.t March l*?l «»ak*s. 


f Indicates 'programme in 
black and wbite 

BBC I 

9.45 a.m. The Adventures or 
Tin Tin. 9£0 .tackanory. f 10.03 
Belle and Sebastian 10.30 
Rooharb. 10-33 Vision On. 
1220 p.m. On the Move. 12.30- 
Olympic Grandstrisd. 1J0 Bag- 
puss. 1.45 News. 2.00 Olympic 
Grandstand including Racing 
From Goodwood. 4.25 Play School. 
4.50 Newsrounri ENtra. 5.15 The 
Jo-Jo Tree. 3.40 Barba papa. 


valuable English prizes this 
season. They look likclv to pick 


5.45 News. 

6.00 Nationwide (London only). 

6.15 Bellamy's Europe. 

6.45 Top of the Pops. 

7.15 Olympic Grandstand. 

9.30 News. 

9.53 Olympic Grandstand In- 
cluding 11.15 Late Night 
News Headlines. 

AH regions ;is BBC-J except at 
the following times:— 

\VALES — 1.50-5.15 pjn. Pen 
Drau-'r Byd. 5.15-5.40 Heddiw. 
6.00-6.15 Wales Today.- 11.15 Late 
Xieht News Headlines. 


SCOTLAND — 6.00-6.15 p.m. 
Reporting Scotland. 11.15 Late 
Night News Headlines. 

NORTHERN IRELAND— 6.00- 
6.15 p.m. Scene Around Six. 11.15 
Late Night News Headlines. 


10.00 News. 6 .Q 1 R-iiKirr Wisi. *js Rvpurt Wales. Here, the Gallic challenger. 

1030 Thursday Adventure trim «.jq r^h or Tn*vur.: Keraal. looks a cut above the 

(continued). HTV. Cymru Walev-A-! HTV Ci-ncrjl . trained onooshion A bav 

12,15 a.m. Close. f mu mm Uc-US p.«. Pvnawdjn "ome rainea opposiuon. /v jav 

. : , NvwmMion y rrd4. agMJS Wr Yn y Armistice horse, he has rue well 


ENGLAND— €.00-6.15 p.m. Look AM ,T . V .. re "J^ 5 * London sjrdr fcin-fcjs y D;-rw in each 'of bis three races this 

North (from Leeds. Manchester. exce P t at lhe following! times. nyy weK-.w «i rv icr-i Sittkv term and a reproduc!ion of the 
Newcastle); .Midlands Today ANGLIA* Wosl Hc,ld ' form which enabled him to 


(from Birmingham); Look East 


6.15458 Spar, w.-si. 


I from Norwich I- Pninlc Wmi mj# a - nl . Bony Hoop rarloon. 1C.K 
lirom Nonvtcni. Points Prrwnj! vu-K-Vm.-em Pricv. u.os 

tlrom Bristol j; South Today puy With a Pnrmrv. im w'an-nn^-. 


SCOTTISH 


form which enabled nun to 
finish tumicr-up 10 the duai 
Ascot Gold Cup winner. Sagarn, 
at Longchamps eight weeks ueo. 


tfroni Southampton): Spotlight t-2s p.m. Antilu Xvvk !«• Women Only u.n «.m. Play vah A runniv? U-S0| “ . ^ ’ . . r ‘ 

•sniifh U'ocr tfmm PIvmniKhi 42S T&' Rompr Doom. 4JD .Vo I/a in UV'-ru i> 1^5 p.m. R»/.«J snA Wr*fb-T I Should lO-day give him S dPC Sive 
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South West (from Plymouth). 

BBC 2 


GOODWOOD . 
2.0U— Don/.e2 
2.30 — Sky Ship 
3.n.V— Sir Montagu 
X35 — Kexnal 

4.05 — Harem ‘ 

4J5— Stirling f a- Hr 

5.05— Star Walk- •» 

REDCAR 

2.00 — Fragrant Uourf 

3.05 — Take Aim 

3.35 — Lulonier Itle«di»lE** 
CARLISLE 
3.13 — S t reel Choir 
4.45— Heriot 


' Although- he could 
• ' £*Ugofl * haul. I iw 
- Thrrfw Trio may find 
SWkart .and Harem 

* fiolrk f of h:m. - 

.< ;Hartm a game. ’ 
. . York's- Rievaulx Han 

\ Tier thK month, in win 

■ -year older Clear' 

\ and a balf '.ensth 
-’Meat In wore af aitra 
p -the . 1-aitoe t 

Sri^, Sky Ship, a s 
.. paifimi 4n Rllwbdj. 

• should fo.inw u 


425 Th* Romp’r Room. 4-50 .\utti in Wjii-ru & 1^5 p.m* R>*,id Wr*ih» m r SflOUIO lO-aay £ive mm a upi?i5i\e — , - 

Jumbl-taod. 5.28 Sky 6.18 About Anvil* h. n-ir:. 2.83 Wiim-u na!>. 13 Taras victory.- : s bv' far and j- tx th- VadittC .'.'.'t*' Bte-... ClfWlOg C 

4JD. Arena. 12J0 a.m. The Uvlna Word. S.20 Kin. 5.25 t;ruxsr-,<l< 6.D0 W.ilih .. .. • J . * s , - . _ \ "r? -r ^TnutrA Hnnriu-Jn 1 

Thi-a Spj-.x?. 6.3# Urttno' !< Way. i2jj a.m. kemal. ridden by Lester jockey on this tr:«-hy : tiurt»c. Jx TapUW.vAttontitidP- i 

ATV MIDLANDS ^ Piggott. who took the correspond- Thrifty Trio in ihe five furlong pared.to ft«y on smr 

u.i» a.m. siniRray ‘ xl 25 survival. cmiTucDV in S event on.lhe possibly lucky King George Stakes. pita' tte pra^enre. n- 

J>a«iJt»n4^rarioBo._iJ« - bUUlHtKii .winner,- Girandole, a year ago. Demi of WV.d’a Ir;>h challenger '• Improving. 

” >m Il imjI . v Hamsirrs Adreo- may be followed home by Coed showed Lhat he v.as right *>ack OrittUi SUf *nd- Nor 

n-x on ibe Eivi-rluih xo.« T.ir Natan.- . 


. closing 



ATV MIDLANDS 

11.00 a.tn. Play School. U-08 a-m. Sinuy^y IJJB Survival. 

2.15 p-m. Glorious Goodwood. told Hand 

7.10 Take Another Look at Home 4J0 ^ T|mp ' Tuiln , L «^oo atv Tod*-. '. 

Sweet Home. 12.12 a.m. rtank-nuu; Today. 12 jW Failu-r l “ r ’' 

7J50 News on 2. Paschal uVu ahoui -me True linasc. ■ i 1 ' * 


Sweet Home. 12.12 a.m. 

7J0 News, on 2. Paschal l 

7.40 In Deepest Britain. 

8.10 Vicar of this Parish; 

Betjeman on Ktlvert: rural H- 85 »•» 
parish life m the 1870s. Bgyf 11 ” 

9.00 Call My Bluff. bS 8£ »i 

W0 The Philpolt File. r. anti-nix* 

10 JO GI017 Folk featuring the Summary, 

music of the Salvation 
Army. 


Ilf Tturws 11.G5 Play U'Hh A PJirpos*.-. 
11J0 B CL Winn And 1HHT.-SIA U0 pjn. 
Snutbi'ni N'HS C.ff Women Oolr. 5J9 
ginbad Junior 52S Crossroads. 4-80 Day 
hv Dsy. 6 JO Survival. Jil8 a.m. 


10.50 NewsnighL 


BORDER Sinbad Junior 5JS Crossroads. 6.80 Pay 

11. 05 a.m. Play Wiih a Purpnsc. UJ0 hv Day. 4J0 Survival. J2J8 a.m. 

Rccrcaiion And imorcsl*. tU8 p.m. SouihiTn News Baira. 

Border News. 520 BrcakSniv 6.00 

Border Nows and Lookaraurvl- UL 10 ajn. TYNF TFFS 

r.ardcniV! Today. 12JT Border -News • * „ i „ « 

Summary. 11^0 sum. Slarunu Poin». 13-05 Plaj 

wnh A Purpos.-. 1U0 Ri.creauoD and 
r'HAIVTVPr Ini-rcsis. 1J0 p.m. \orih East News 

r*.*^lNiNEfca and LooKa round ZJM Women Only. «25 


SALEROOM 


BY ANTOH^^HORNCR 


CHANNEL 


fL20 P.m. chanm-l umdnirae News m,. Yoons Music AIak<TS : Tyoc Tecs 

U'h-.l'p (In \l'k.-.u i K Ri> 9 i'Tl. , m *■ ... r <-. L 1 .. 


11.10-11.15 .Music at Nfeht ind.Wbars nnWh.ae. 31w . Tylevatou s 1-eJival of Musk for Schoala 

t,..: „1 1 coniben. 4J8 Th*- Time Tuunct. t6-00 « xa ReacbLrnnhL-rS 520 Follw 


Phillips expands in two dlrecti 


"Rrthlp^ nlavQ harn cDniD, ' rs * Q “ 5 * in ** Tftne- munu. ||^, 4J& BcacbeombL-rs 5^0 FoilTO , • .... / . • " 

rn'imir n0D 65 P ays na P gtonel News. 16.18 TV Dons Day Thjl D oc. 6Jb Today At Su. 12J9 a.m. PHILLIPS, third in size Of the will Continue tn function but - - CbiirtlMt-S sold J( 


LONDON 


Shove. 11220 a-m. Actualities et Pro- 
Jeciloos No. 7. 


GRAMPIAN 


ULSTER 


UJx. fine art salerooms after with Phillips support. £243^^;-.i^d '*t|ver f< 

Sotheby’s aDd Christie’s, bas an- Unlike its bigger competitors Bath ' wept v 
nounced ambitious expansion Phillips continues to operate Jewete^ttwlt.. 1 port:. 


\jiArkirii inn M _ Q . , WilK , n. twns , l _ m 17 an unuufcfcu auivuivw- ■■ j iu wuci uil -V"'-— . 

10.00 a.m- Summer School. 10.55 «■/ wnh Arfmm* ii-» ™ xSS-HeS plans. It has acquired extensive during August. I* has a partial- sleidfly^aSpreciatjae 

Cartoon Time. 11.00 Boney. it JO xm -4^* tauS' tmei foiiwwi by ijaKhnmc. ‘4.23 uhrer new London premises at Salem larly interesting sale to-murrow. are always a j?w>d nra 

Who Matters.' 12.00 Animal <35 Big Blue Marhi*-. '520 wonder News Headlines 4.25 Tarun. s^J Erca(<- Road, to the north of Hyde Park, when ■ it disposes of the silver Matb*W3:7. P*id 
Knackers. 12.10 >p.m. Rainbow, w.-ekty 6.00 nraniuion New*. 629 uni?. 6.00 summer p-pons. which will augment its ooera- anfl plate frmn th* Unsrcd than expected Wllh 

ipo Trash ur Treasure. 1.00 wuoh.ndu. 1220 «.m. Ewin* Pr^vrs. vVF<5TW4PD lions off Bond Street and in its Service *°d Royal Aero Club, bid for aa emerald an 

Today. l^O Crol^ Court. So GRANADA 1025 a.m. sk.nn> li-osVur. wnh A Mat^Iebone rooms. . . ._ C l oscd ., door, jus? a 


from 1 RedSrI 00n 4J5 ^orn^Freei ^m B " c V.israJ J h as^Phifli ps WeST wUl b hold°Tt^ bear the club “crest! There "u sold", to' Qw«a« -to 

3-20 Spiderraan. price* ■. i"ranrea(b. n ~liJM Cranada N ‘«0 ,I ^ li TSi. < SJ5 first auction in September. keen bidding’ from ^*nd ^Karittf gjid. JJJ 


l its doorb jus; a brnoch; ' A. .black 
’»lost of the itouiP diamond- tepBriBB P an 


ACROSS 

1 Tax returns about tie good 
subjects 161 

4 Kings can be cunning m 
battle (Si 

10 Part of a heavenly tea? (5-4 1 

11 Ancient king I found in a 
hand-cart l S i 

12 Incline to Spratt's diet (4) 

13 To win narrowly means a pre- 
dicament before the House 
,i fi, 4 1 

15 Normal city in a foreign 
country *7) . 

16 There i-s Tittle work in very 
French figures (£) 

19 Hnw lo show a poor hand 
round the town (2-4) 

21 Went round the gallery in a 
measure i7) 

23 Censor passage in a political 
conspiracy (4, 6) 

25 A novelist to embrace with 
love (4i 

27 Naanian thought it as good as 
as Jordan (5) 

. 28 One of the lucky charms — we 
■lake them to the race-course 
(3, 61 

29 Nn see follows It after 
delayed encounter (4, 41 

30." A beast that wants dis- 
course of — ■" (Hamlet) (6) 
DOWN 

1 ’ u But — clouds of glory do 
we eouie" (Wordsworth) (8) 

2 Buttons with an endeavour to 
create a spectacle (9) 

3 A new fad— -about las! month. 
(4) 

5 In one short' month the girl 


means to pile It on (7) 

6 The school is .liberal on the 
river (10 1 

7 One of the Marx brothers in 
a smart circle (5) 

8 Fine weather brings forth the 

adder (6) 

9 Wipe out sound recommenda- 
tion in a salesman (6) 

14 Has a meal like a good grey- 
hound (6, 4) 

17 The French in any ease must 

■ go to court (C. 4, 3) 

18 Gilpin's intended destination 
{$)' 

20 Must art change in bed: (7) 

21 Staggered like a slippery 
customer in debt (6) 

22 A bad hand .makes old Boh 
move slowly (61 

24 Method of travel for an artist 
in the money (5) 

26 Spread for the Head (4) 
SOLUTION TO PUZZLE 
No. 3,142 
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i-! actors *A - ho perform ia over the titow bf'tti& hill taking 
■i of two. writing their own a three-point bearing while the 
i. in for transvestite yet unseen. -Barry "-(Burrows,' 
This leaves large areas seruffy.'coarse) deEaecates — . the 
y world's experience ,un- word-;is.. ?hU*s, politely insisted 
! several of which have upon behind a tree! 

. -plaited by John Burrows The discovery of a tent, in the 
| ;.u Harding. This highly vicinity, .with a bra dicing -on 
i . pair have in the past thO grass, hence presence of 
f (heir sharp wit* upon womankind, brings ' upheaving 
v o£ Britaih> heroics. . the emotions in the two men.- I *id 
• '« of the rat race and tWnk them unlikely ,'feUow- 
jrds of.opting out This hikers, even for office-workers 
icy ere. together on a ^ lttl imposed holiday lists, but 
* bike-. -.though other t “ is . ma . u radicate spme flaws In 
iis might, equally have “eir character: Outside the 
ito bring no the central “?*** lent Barry’s curiosity is 
Ifc th» emotional dif- s? ,eed with desire, Phil’s curbed 
S' between one- hiker by JL oasc]ence ' 

£%) who Is married but _ 1116 exchanges between the 
' ton pleasant lv and t^o are f witty. and alert to lne 

’ i who jw>s he would like ^ at betray plated. .beliefs, 

at isn’t ■ mere is pain at the centre of 

rh« tb . e K humour, as there always is 
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spirited, astringent entertain 



I7n>l>, Ri. *»»»■»*».«, dm cult? i uuii- 

w-wuS -Si"' ‘Evj&l. ?*° ; m * nt - A]I scats are 50p, and 
^S 2 n«'» 7 a » d Fr,da ' vs Kt quiches and wine are’ to he 
A r S ™? r pv. 1 bought at little tables below the 

nt meet Phil (Harding, run of the amphitheatre. 

#t.: deliberate) striding * JEREMY KINGSTON 

, nore Kali . ' 

Lindsay Quartet 

v people follow form troppo,” but even that seemed 
young siring quartets chosen for the purpose of .dis- 
nona promising soloists: playing the following Allegretto 
w the , \V ignore Hall as a development of it One can- 


John .SCqddart's costume designs fo‘r Donna Elytra, Don - Giovanni and Dome Anna- in the new English National Opera production of 
‘Don Giovanni* which opens at the Coliseum bn August -.24. -The conductor i* Chariot Mackerras and the producer Anthony Besch 

Record Review 


on Bach 


By NICHOLAS KENYON 


strength' and panache of moving. 

members, but for. the The Linds ay _Qii art ct have re- 
e concentration with corded all of Michael Tippett’s 
it pursues its sharply three quartets. One is included 
musical purposes. There in each or their current '-con- 
rone sense — as rare as certs; on Monday it was the First 
citing — that each player attacked with the idiomatic flair 
j hi< head, and yet that - I . — 

heads happen to think Book Reviews are - 

isic in the same way. , - 

Town of this first pro- Ofl rage 14 

■iS.rtSp'rtJSSSSS a «S£ .*rs5S!.»n2sa 


c wiJhnut 
between 


Cantatas Vol. 12; BWV 4^46. 
Jelostis /. Esswood / Equiluz / 
van .der Meer/Wetner SSnger- 
Knaben. and Chonis/ConcefltiiE 
Musieus - Wien/Harnoncourt 
(BWV .4134). Jacobs/EquUur/ 
Ku-nz/Knabenchor Hannover/ 
Lebnhardt Consort /Leonhard t 
(BWV 454). Telefunken DSs 
Alte Werk Ex. 6.35283, two 
records; £5.98 . . -- 

Organ Works Vol. 9; ClaviejrU- 
bung Part IB, Michel Cbapius. 
Telefunken Das • Aite Werk 
EK 6-35084, two records, £5.98 


IHVI. IJl JVr-U T-i ■ - - - U-«*#VJC»*, IBM ITOUUi, 

pauses for ESSSh* The Eighteen’ Chorale Preludes 

is “move- , 1 38 ■£? BWV 551-668 (with Chorales), 
annuntc ♦ n pShtly sprung rhythms. The Hurford/The Alban Singers. 

Argo ZRG 843/4, two records. 


(the work amounts to on Hurford/The Alban Singers, 

nnous whole;, and with L SL q01U 2Sf ’ Ar 8° ; ZRG 843/4, two records, 

responding cumulative S?ui,Sn Jor, --!!? s ^ en a JP'™ - 
If they took the final Phi^l r i c ^L y intimate reading, Harpsichord Concertos- BWV 
at a pace furious enough Jieart- 1052-1058, 1060-1061. Malcolm/ 

them to the limit (and SS'5,t Preston -/ MemrWn .Festival 

beyond), the intensity n ®^| y bu * 14 18 not Orchestra/SenuMn; EMI SLS 

had gor.e before seemed 4 ° 5039, three records, £6-60 

fr it entirely. From the Sfoups of small notes as the first Concertos from; BWV 1053; 1055, 
i m^ciured fugal Adasio . r ‘ oh ? i n ^ 3n !? , t0 ^ ■ N ? 1 1063. Black/ . Kaine/Beflnett/ 

cening through the extra- 4bc , 04 Haydn s virtues is Academy of St. Martin s-in-the- 

v s'!i't , r , ¥^iCiti n ( move- 4l } 34 n 2 U j lc . 1S » tidier than Fieids/Maxriner. ' Argo ZRG 

SMC.f-vd it. it ua.s anybody’s; for once, the 821. £3.25. Cassette no. K2RC, 

01 ! jstiriifi’is mtell:- i-indsa;.- players sounded' too £3.50 • 
the l; i«-i .V.Iiyio wa* pi*r Brandenburg Concertos BWV 

ou atvi-a’iy " n;d non DAVID MURRAY* 1046-1051. Soloists-/ English 


-rt HaH/ Radio 3 

Brian and Britten 


Fields/Marriner. Argo ZRG 
821, £3.25. Cassette no. K2RC, 
£3.50 • 

Brandenburg Concertos BWV 
1046-1051. Soloists / English 
Chamber Orchestra/Leppard. 
Philips 6747 165, -two records. 
£4.80 . 


It is no exaggeration to say 
that thero has been a revolution 
in our understanding of Bach's 
genius during -the last twenty 
years. Musicologists, subjecting 
the source material to new 
scrutiny, have come to conclu- 


Chixr'.es Groves presides the Partridge.”, a virtuoso scrim j years. Musicologists, subjecting ° r .choral singers, this cam 
vuncular generosity over which culminates in a seething j the source material to new scries would become unbeatai 
and rare revivals. Tiies- rout. It still sounds b rill i an fly (scrutiny, have come to conclu- present it offers many i 
3 rom found him conduct- startling, and Heather Harpfct fetons which completely alter the' insights j and - some mfirveu 
p F!:i\ai Liverpool Phil- sang it. splendidly, in the right accepted view of Bach’s life and ' . _ 

tic ir. t'AO af the latter: jugular vein. pattern .of work: Performers, Musicology ana performs 

V.e;.! -cld Britton’s song Devotedly presented by Groves, experimenting with the instru- ba y. e _“ so 3 0 ‘“?c _*o ^, bail s-® 
Jur Huminp Fathers . and the Brian T$inth ; provided meats and playing methods «of notions about _ Bacq s -la 
• i-ar-oic Haversal Brian’s another reason for refusing to the 'past, have produced new organ music. It too was props 
' s>— -.lohonv id middle- let it* composer be placed among realisations of -bis music which written ^tn- the mmole op Bai 
-.-..irk to stj -ab — there the isolated eccentrics. A con- challenge old assumptions about a 2“ °? Iy - --collected 
5 ;-.*o"e Brian symphonies tinuous three-movement work for how it ought to sound. publication later on. Ro 

v. ere preceded large orcheslra, it proved to be These two radical movements Leaver^ a recent Organ Yi 
c" BfC’.V’ven Seventh, neither grandiose nor obsessive, have both found a focus in work book .has -convincingly arg 
—hao* vrept oP the boil bm tnughly argued and quite on Bach-’s cantatas. Telefunken’s that the Clavtieriitnrag Part 
"J5 nimute wait for two underivative. Its phrase-shapes projected complete series of the j latest ra Michel Chaps 
jt u J th locate it somewhere on the recordings, now reaching the complete recording of the or 

ri ■o'.iuVvsvaw'’nd the fringes of. the broadly German quarter -way. mark. Is using works, was compiled for 
itTinco of the vork symphonic .tradition, but the only original-instrument per- bieentenaiy celebrations of 
"v,./ f ‘i. nn i Y towards development tells its own. formahees: at present (as in this . conun g of the Reformation 
l --io Rui'p- but the entirely individual story. All of twelfth volume) shared between Leipzig. • Its puzzl mg struct 
, ' n . ‘ 1t a it is musical prose: it sings only the ensembles of Nikolaus Har- has a parallel with; Luth 

) ' ' hi-’ssedi" * }irtJe * and never dances. Bnt noncourt and Gustav Leonhardl large and small catechisms. 

‘ it w all worked out for a public And the notps for these record- like some of Bach s comp 

’ ' * ' — there is no sense of private ings are provided by Alfred lions, I’ve found it a satisfy 

i ‘a if'vi tor f>nr H:int:ng peculiar meanings. Its most DUrr, the senior Bach 'scholar work to listen to as a wholer- 
partly drawn frep 1 surprising feature is the amount who with Georg von Dadel sen has not in this performance. Thoi 
" l 'ft and Anon, is coldly n f thematic life given to the established that far from -being Chaputs uses a splendidly gt 
>X:\ beady-eyed and bottom- of the orchestra, though devoted to 'cantata composition mqaern. baroque organ 
-h:c. A Prclcgue and orchestral - treatment is throughout his life, Bach wrote Westfalen, hi's - splashy ahd 
c, ton intricately clever strictly a matter of articulating virtually all his original can- articulated- playing ' ruins 
.' by anyone hut the. music .(the Finale has some tatas before arriving in Leipzig rhythmic power of the ■* 

intiucn our lest, gory grittily unidlomatic writing), and then (in .-a burst of frenetic Anne Prelude and. Fugewr 
»;? "*nn inhuman >g'ot just interesting, but impres- activity) in his first three years -frames the colIectiail r and 
??. Between them come s iv<?: the Havergal Brian as Thomascantor. After that his often plays breathlessly In 
cc^iasiical fnrmula for Centenary Festival this autumn increasing disillusion with the light pieces and heavily in 
rats, a threnody over a will not be a waste of- time. church' 'authorities, which we can slower ones.-. This Telefun: 
ifcey. and "Hawking for DAY1D MURRAY read all too clearly in his Letters geries is in no sense a-wor 


Venice Biennale 

The British and Greek Pavilions 


and complaints,' made him 'turn 
away from.. liturgical music for 
much of the remaining "fifteen 
years of h& life. - ' . 

- Thus the. i -four ' cantatas 
recorded .'here are . all - dated 
between 1723 and' 1726, two from 
the first year's weekly cycle and 
two i from the. last*. The former 
arp - fascinating works: ■ under 
Harhoneotui's" direction .‘Sie 
werden euch in den -Bann tun' 
tBWV. 44) emeses. with a dark 
and reedy sound,- its dramatic 
opening duet ahd chorus (remi- 
niscent of -the crowd choruses 
In the Passions) gaining from 
the incisive original- oboes and 
strings. In Leonhardts perfor- 
mance of * Schanet doch. und 
sehef (BWV 46): the authentic 
flutes penetrate the sihgle strings 
in .a way not often .heard, in the 
opening chorus's other existence 
T-KS the * Qui Tollis ' of the . B 
minor Mass. The two 1726 can- 
tatas are superb works: Leon- 
bardt has the edge here in the 
lyrical • vivacity of his string 
playing in TSs ist dir.sesagt' 
(BWV 45), arid Hanns-Friedricfa 
Kunz is an excellent addition to 
the usual solo team of Jacobs 
and Equiluz. Hambhcoart cant 
get clarity and depth from the 
Vienna Boys’ Choir in the open- 
ing of *Gott fahret auf mlt 
Jatichzen ’ '(BWV 43). but the 
authentic trumpet" playing has 
improved much since earlier 
records, and the' oboes, blend 
wonderfully with Paul Esswood 
in, the alto aria. With a change 
of choral singers, this cantata 
series would hecome unbeatable; 
at present It offers many new 
insights -and - some marvellous 
moments. 

Musicology and performance 
have also joined to change bur 
notions ahqut Bach's “Mate" 
organ music. It too was probably 
written Jn the middle of Bach’s 
U.fe. ahd only, .-collected for 
publication later on: Robin 
Leaver jn a recent Organ Year- 
book . has convincingly .argued 
that the Clavferfibung Part Hf. 
the j latest in Michel Chapuis’s 
complete recording of the organ 
w.orks, was compiled for the 
bicentenary celebrations of the. 
coming of the. Reformation -to 
Leipzig. " Its puzzling structure 
has a parallel - with- Luther’s 
large and small catechisms. - Un- 
like some of Bach’s compila- 
tions, I’ve found it a satisfying 
work to listen to as a whole*— but 
not in this performance. Though 
Chapuis uses a splendidly gritty 
mqaern . baroque organ . in 
Westfalen, his -splashy ahd mo- 
articulated- playing ' ruifis the 
rhythmic power of " the -.“St. 
Anne ” . Prelude and. Fugs' which 
-frames the collection,, and he 
often plays breathlessly in the 
light pieces and heavily in the 
slower ones.-. This Telefunken 
geries is in no sense a -worthy 


companion, to the cantatas, • 

It's a. relief to turn, to the 
clean • and careful playing of 
Peter Hurford in his complete 
version r.of “the Eighteen” — 
another.. 'late collection 'which 
Stephen Daw shows in his 
authoritative note (Would th3t 
all sleeve-notes were so 
thorough): was mostly ; written 
before 1730. I find the organ of 
Washington's Unitarian Church 
rather clinical, its vibratos too 
wide; and Hurford’s choice of 
full organ stops rather too full; 
but the. sound is still worlds 
ahead of most Bach perform- 
ances, and the playing is con- 
tinually al*ve. 

How many Bach records sound 
thiok and dull after those of 
Harnoncourt and Leonhardt ! 
Among the remainder or this 
group I can only feel enthusias- 
tic about George Malcolm's set 
of solo concertos for harpsi- 
chord.. Here profound musical 
understanding and a tightness 
of delivery remove all doubts 
about the sound of the harpsi- 
chord or about the surprisingly 
incisive " Menhuin Chamber 
Orchestra. These works, dashed 
off hy Bach for his sons and 
pupils to play at the Leipzig 

Musiyal Society, and usually 

arranged from earlier violin 

concertos, sb6w Bach’s idiomatic, 
skill in re-writing for the key- 
board:, the D major version ol 
the E major violin concerto de- 
serves to be heard more often, 
and Is here played with 

Malcolm’s unique combination 
of brilliance, control and sensi- 
tivity^.'. J&ually enjoyable are 


the two duet concertos with 
Simon Preston (though why no 
stereo separation") and the re- 
arranged Fourth ' Brandenburg 
Concerto with the late, 
lamented, David Munrow and his 
partner John Turner. 

The reverse of the. ■ arrange- 
ment process is heard on the 
Academv of St. Martins-in-the- 
Fields’ disc. Here the presumed 
originals of three harpsichord 
concertos ' have been recon- 
structed for other Instruments 
by Christopher Hogwood. who 
contributes a very literate note 
which ought to acknowledge 
that the idea has been tried be- 
fore (authoritative - versions 
appear, in the' Neue Bdch- 
Ausgabe). The playing is pretty, 
full of luriously sustained legato 
In the slow movements and of 
artificially pointed staccato in 
the fast movements: far too rich 
a sound for my ears. 

Finally, a new version of the 
most-recorded of all Bach’s col- 
lections, the Brandenburg Con- 
certos, which now" must have 
only slightly fewer versions in 
the catalogue than Beethoven’s 
Fifth. Raymond Leppard invests 
the six concertos with fast, 
chugging ryhthms. and the 
whole has a pert gaiety which 
removes lyrical inflection and 
replaces it with expressive 
bulges. The • ECO plays in 
familiar style — richly, with 
warm vibrato .and a solid, 
resonating bass line: ‘just the 
way we always knew Bach 
sounded— twenty years ago'. 


The second production of the 
short London Opera Centre 
season at Sadler's Wells is a 
repeat of Offenbach's Robinson 
Crusoe, a long-buried treasure 
snatched from under the LOC's 
nose by Opera Rara for the 1973 
Camden Festival but duly 
returned to- them. Only right 
and proper— the score ia delight- 
ful, William Chappell’s produc- 
tion and Anthony Holland’s sets 
and- costumes, equally successful 
for the opening act in -the 
Crusoe’s Bristol parlour and for 
the desert, island, Don White's 
amusing translation, are all well 
above the general level of 
operetta staging to-day. 

No doubt one reason Is that' 
Crusoe is not strictly speaking 
operetta but comic opera, written 
for the Opera-Coinique in Paris 
which Offenbach, undisputed 
sovereign of the boulevards, 
longed to conquer — be must 
have known bp had more genius 
than any. French composer 
writing for that theatre with the 
exception of Bizet, whose luck 
there was not much greater than 
his own. Crusoe was given in 
1867 (it comes between The 
Grand Duchess and La P£richole. 
when Offenbach's powers were 
at their height! and was received 
well but without enough success 
to break the barrier permanently. 

The origins of Crusoe explain 
the (by Offenbach’s standards) 
quiet mood of the first act with 
tea-table prattle and dreams of 
tbe sea -in an 18th century 
drawing-room. Even when the 
scene moves to the other side of 
the Atlantic and the action 
becomes full of zany -inconse- 
quence (the heroine, mistaken 
j for a goddess and about to be 
ritually butchered, swings the 
company into a giddy waltz 
tune), the presence of a larger 
orchestra than his usual type of 
theatre could afford or accom- 


Half Moon 


modate invited him to rich scor- 
ing. to a vein of .sentiment 
without satire which he did not 
often -have opportunities to 
explore in the famous operas- 
bouffe , and brings tune after 
tune and happy inventions galore 
tumbling out of bis sleeve. 

Tuesday's performance apart 
from a surprisingly general ten- 
dency to sing below the note, 
went pretty well. John 
Treleaven, who looks like Sieg- 
munds ought to but don't any 
longer, was the Robinson in tbis 
cast — he has a tenor voice of 
distinct promise not always dis- 
creetly used but warm' and 
strong, with an ease of diction 
and phrasing that were often 
taking. His fiancee Edwige. who 
follows him across the ocean, 
was Pamela Brady. She is 
becoming a stylish, elegant 
singer .and actress. There were 
sonic moments of edgy tone, 
and the glide into the waltz 
number was not made with 
enough slyness, but the general 
effect was excellent. 

Praise to Rosemary' Ashe and 
Edmund Barham as the junior 
co'uple and to John Farnsworth 
as Jim Cocks the Bristol 
lad turned cannibal cook 
(“ Shepherd’s Pie with real 
shepherds I"). The plus role, in 
which Sandra Browne made an 
unforgettable debut, is the 
travesti Man Friday. Carolyn 
Allen has the right looks and 
the Tight ideas but not all the 
vocal means to complete them — 
there was a disturbing flutter In 
the tone. The cannibals and 
pirates came from the Guildhall 
School of Music, tbe orchestra 
was the Academy of the BBC. 
Marcus Dods conducted. Further 
performances (including, as 
usual, some cast changes) to- 
morrow and Saturday. Worth 
seeing. 

RONALD CRICHTON 


Canning Town Cowboy 


Eddie Longbottom is a Billy 
Liar of Canning Town who seeks 
refuge from his unfortunate 
name and the need to work in 
seme not very outlandish Wild 
West fantasies: -his bicycle be- 
comes his trusty steed and 
Briggs, the wide boy hanging 
around his widowed mother, is 
cast as a no-good varmint to be 
driven out of town. Briggs also 
owns, a slum property Inhabited 
by a cheerful wino and is there- 
fore doubly despicable. Eddie's 
Tons suffering girlfriend with 
Polish blood puts up with 
Country and Western serenad- 
ing by the gasometer; and the 
Bow Creek Kid is on the run 
from, a numbskull constable as a 
result of firing pellets at a neigh- 
bour's domestic animals. 

Shane Connaugbton's slight 
pantomime script makes little of 
the contrast between life and 
fantasy, opting for a succession 
of mildly amusing sketches 
featuring our hero at the Labour 
Exchange, the asbestos factory. 


the local bank and the Lyceum 
ballroom. Pain Brighton's jolly 
production is full of jolly per- 
formances by such" reliable stal- 
warts as Mary Sheen. John Joyce, 
Alan Devlin and Derek Dead- 
man. And, as Eddie, Chris Martin 
sings in the sort of nasally tune- 
ful manner practised by Max 
Bygraves; his best moments 
come when expending brusque 
energy in lassooing a chair as 
substitute longhorn, or deliver^ 
ing - a fatal shot to his bike, 
mangled by a runaway car in an 
act pf pedestrian charity. 

John Wayne appears in a blue 
spol light to dispel the W'estem 
myths that Eddie is using to 
feed. an ambition of filming an 
epic on Hackney Marshes. 
Amateur cowboys in Tunsday's 
audience whooped and cheered 
at the music and one of their 
number, Geoff from Bromley, 
fought it out with the Kid at a 
suddenly concocted church fair 
duel. 

MICHAEL COVEN EY 



OPERA ft BALLET 

I COLLEGIATE THEATRE. 3B7 9623 
Until SBt- Eva*. B.O. S*t. 5 and B-3U 
THE AMAZONS AND SACRED FLUTI 
“BrczMan dancer* ol giui skill arc 
.oaislonart • commitment.' v. Tclenrawi 
“ Stunning evening ol eneaor- colour 
and pace ” Gan. " Splendidly dssisnJi 
and presented." OH. '* Vigorous!' 
Imaolnawve end retresninelv «. different ■ 
S. Tel. Red. price for Students \and Mate. 
Abb. 3-14. CARY RICK DANCES TUI 
'E.M.E (USA). V 

COLISEUM. S16 1 

ENGLISH' NATIONAL OPERA 


1 976-77 'Season Opens Tnftpn-ovr 
Temur . 7. Tuc. and Thur. 7. 3D (OKL 
Sat, and Wed. 7.30 The Maaic FlJtc. 
CO VENT GARDEN. 240 1066 

MARTHA-GRAHAM DANCE \ 
COMPANY Season Ends. Sal. \ 
Toolfltit 7.30 Ciytcmnestra with Yunlfc 
Kim ura. Scat! 

GLYNDE BOURNE FESTIVAL OPERA. 
Until Aug. 8 wrttn the London Pb.lliir- 
mnnlc OrctieSxa. TonlofiL Sat. Mon. anc 
Wed. at 5.10- Mozart's Figaro: Tomor. 
Sun. and Tue. Cosl Fan Tutte. Posubli 
. returns only. Box Office: Glvndeboume 
Lewes iRlngmer 8124111 and Ibbt anc 
Tlllett. 124, Wipmore St. <01-985 IPiO.l 

LONDON PALLADIUM. 01-437 7373. 
Last 4 peris. Tut imr. 7 30. SaL 2.43 
and 7.30. Season extended to Sat. 
THE AUSTRALIAN BALLET 
MARGOT FONTEYN 
dances „ . 

THE MERRY WIDOW 
' Toiright. FrL and Sat. evening. 


THEATRES 

OUCH ess. 836 8243. Evenings 8.0. 

FH.. Sat. 6.TS and ».o. 

OH I CALCUTTA ! 

NOW . IN ITS 7 tli YEAR 
■' BreattiUklnglv BeautHel." s. Tel. 
"The Nudity Is stunning." D. T el 

DUKE Of YORVS. „ .01-836 5^22 
For a Limited Saason. Opens Aug. 11. 
<Red. price prev. Aug. 10 at 8.0).' 
ALAN BATES In 

T HE SEAG UL L ■ 

DUKE OF YORK'S. 01-836 5122. Evas. E. 
Satu^y^sS.IS nod 8 50. MiV Wed. 2.30 
ELIZABETH SEAL. SHEILA STEAFEL 
"Dances stunningly.?' "M'S Hilarious " FT 
" .The flinnv and charming *' Grin. 
SALAD DAYS 

" The company are as maelcei at tnefr 
Piano '■ D. Tel. Joliv Good “ D. Mail. 
Combined tttFet best theatre seat 3-course 
in ti. VAT and Serried £6 . 

FORTUNE. . . 836 2238. 

Mon -Fri. at 8. SaL. 5 and 6. Thur. 3. 
Avrll ANGERS Derek BOND In 
AGATHA- CHRISTIE'S . 

MURDER AT THE VICARGE 

SECOND GREAT YEAR r 

GARRICK THEATRE 01-836 4601. 
Evenings 8. Fri. Sat. 5-30 and B.30. 

, RICHARD B8CK1NSALE Is 
Slde-splltllncW funny" SOally Main in 
FUNNY PECULIAR 

•• Mike Stott's exceptionally ftne vastly 
entertaining brilliant comedy." S. Timet. 
“ More good laughs Man any other plev 
In .London.'' Observer. 


THEATRES 


OXFORD PLAYHOUSE; 0865 47133. 
Mon. -Thur. 8. ,Fr., and Sal. 5 and 8 16. 

JOHN PETER • BARBARA 

STRIDE - EGAN MURRAY . 

NIGEL STOCIC, SINEAD CUSSACK in 
ARMS AND THE MAN 
. ' By Berna rd Shaw 

PALLADIUM. . ' Aug. -2 'or 2 weeks. 
JOHNNIE RAY. BILLY DANIELS 
FRANCES FAY. THE INK SPOTS 
ALL ON ONE GREAT BILL 

PALLADIUM. 01-437 7S7S Last 4 Peris. 
SENSATIONAL SUCCESS 
-Season extended to Sat. July 31 

MARGOT fOMIETN 

dances THE MERRY WIDOW 
Far details s ee Ballet Column. 

PHOENIX THEATRE. SEASON 1976. 
LIMITED SEASON. Evening 8.0. 

Sal. 5.0 and 8.30 . Mat Thur. 3.0. 
DOUGLAS FAIRBANKS JR- 
DINAH ' DAVID 

SHERIDAN LANG TON 

ano WILFRID HYDE WHITE J 
THE PLEASURE OF HIS COMPANY 
BOOW NOW-. TeL 0I-B36 6611 , 

PICCADILLY. 437 4505. . Mon. to Fri. 
..6.00. Sat 5.30 and 8.30. 

Jerome KE.-n's hit musical 
VE7Y ’GOOD EDDIE 
•’LOVELY to look at. DELIGHTFUL to 
hear, end HEAVEN to vralch. ‘ D. Exp. 
“Absolutely enchanting. ■ .{* a iti r JSJ!n Cl 
It.'- N.Y. Tintee. , AIR-CONDITION ED. 

PRINCE OF WALES. 0, ?52 ??51- 
Mon. Thur 8 00 Fri.. Sat. 8 JO. 8 .3 8. 
“A Great New Musical." Oa'l" Mirror. 

MARDI GRAS , , 

■■ Brilliant Most exciting musical for a 
long, long-time. \S. Timet. At last a 
B ritish mutual to alng about S . Mir. 
" A ■ really wringing musical n-o.w 


THEATRES 

VICTORIA PALACE 834. 1317. 

Evenings E.o. We*.. Sac.,.6.0 and ...j 
TERRY . JUNE 

SCOTT WHITFIELD 

A BtDFULL OF FO»EIANEPS 
•■GENUINELY HILARIOUS." Gdn. 

. tE*SLN Nll.r LAnhOEb. 

Pinner and beg st alls L4 Inc- Mon-Thur- 

WINDMILL THEATRE.. 437 SI12. 

TwIcc-NIbMIv at 8.00 ana 1 0.00 
PAUL RAYMOND presents 
RIP OFF 

the JROTie: experience 
of the modern era 

An ensirj Fro tf, MroBbCtion 
You may drink and smoke in the 
__ AuniLkrium 

u "F , ' 0r 'Oe' , itc | limits what it 
permlttime on our stage." E . Newt. 

WYNDHAM-S. 836*1028. 

Bv**. S 5»»s S IS ard 9.30 
M,l 1 , '“ nt Martin. Julie McK6ncie. 
IMI.S Xl*r ■ , I,,- Js.n , 

.. .. 51 BE BV 5, . DE “V SONDHEIM 
If «ou arc only planning to spend ore 
‘"l theatre will y£.“ 

5io Bv 5*n(lftalm, r if you are Djannina 
to WH id two. GO TWICE ■ 7y- PU KO?, 

Summer iSSaS Theatre 
Summer Seaton. Ton t, Tomor A Sat. S ana 

C »?' In BRIDGETS HOUSE 
(£eac£ £t.25i. Mon G Tbe Man Hlmutlf 

Ifrf? ^fitSSS 1 ' TroiruS Cres- 

Ml! £?& lMts ht,d ' ,or 


CINEMAS 


WILLIAM. PACKER 


Venice Bi'er.nsle or*en 
4:1 lr.lernatiunai fasi:va! 
TiMiai art? &nd architec- 
qratro. mu-ic. film and 
tha.l >1! iT.ta.-!'!, for iho 
•art. r. lifts; into Octubor. 

Lm' qa at t;! be as 

i relief to it s orgomsers 
a -nrprisp in its visitors, 
ide^ of the Bien- 
'd Merted moribund, can- 
iast tirre, rvo years, ago, 
?su!t el poli»;p.-,! de'nwn- 
s. and nuiTenaj nosr- 
■cr th J s year to avoid the 
¥!ei’Uirj£. Six months 
Sfterr.i-d iroarahab'e 

vouirf revive. Bn* it has, 
ider.'i.Vf . achievement in 
•j!d •! confidently- 

extir.'V ’ tr.uinphrBfly. 

y ’er^y of' atfrafsistratit e 

■it'd '.■C'n?iiFia:i. 3nd cood 
Th* PseeiSpnl general 
•’2 '.vV- prod need from 
‘jufTT*- !;a* hour# rather 
tv* late, and ?0 cnivetsal 
•core anyiauM*. fo“ Q"'-' 
cn'dulotis re »l-y he- 
j.ts* ih.-'.'T- wa* xnythwz 
J.. Th-? Ihroo days 
s views were chafltie. tho 
ne the most reliable 
r. f information, tellinn us 
■shows wore tinea, where 
ipr.?. snd when best to 
cm for both corpora 1 a °d 
ic refrerhroent. But. if 
re hot. ;vu were seldom 
‘d by iho inefficiency, the 
;h:i? pRver arrived, the 

that h;id aU gone. 
•?.;* releases that were 
::'~'ni , V5 k "'ie: r.nd Venice 
Tr* ransole us when 

p:-rt •:>? the IrcuWc. 
! v.-;?h ’’.ne visual side of 
•o - T^k.i -jH the. work 
”.r:b:j:n. wp and 
l cfiOOiVClj. the 


awful inadequacy of so much of 
it would be less easy to tolerate. 
There are several excellent ex- 
hibitions. of course, but none of 
which we might say: this marks 
a. significant' new direction, or a 
definitive critical judgement. 
Among the official shows are 
some of the better things: 
“Fascist Architecture" Id the 
church of San’ Lorenzo. “ Man 
Rav” on the island of San 
Giorgio Maggiore, and. in the 
main pavilion in the Giardim, a 
curious bnt stimulating examina- 
tion of the work of the Spanish 
avant-garde during the past forty 

years— -niore of these another 

iime. 

For the rest, however, it is a 
veo mixed affair, treating us 
repeatedly to painting that is 
effected. " meretricious, badly 
drawn ithe best drawings on 
show are in San Lorenzo), ana 
sculpture that is weakly fashion- 
able, or acadomicaliy ,avant- 
junle. Most of : the national 
pavilions arc dull,' some of them 
odd some disgraceful: ' and in 
these circumstances, the British 
Pavilion on its . hilltop w 51 ?” 
mu like a good deed in a. naughty 
world', a beacon to good taste ana 
the perfect manners that 
gently upstage everyone else, u 
ivgiren over entirely to a SJUS 1 ® 
work by the young sculptor. 
Richard Long, an artist with a 
blooming reputation abroad, ana 
powerful friends at home. The 
choice of him hy the British 
Counril to .represent us.w the 
safest possible, entirely predic- 
table. antL in the context of the 
Biennaie. fully justifiable. 

Lon? '.i-i. a sculptor whose 
material is rbe landscape, which 
he 3 ppr 0 priates and modraea 
directlj. through his own iranie- 
d'.ate activity. His- works arc 
memorials Ur ius passage across 


the surface of the earth’ often 
through its remotest regions. He 
uses the material that comeB to 
hand, as the climber builds . a 
cairn of stones to celebrate his 
self-conscious . presence and 
achievement Tbe subtle realign- 
ment of driff-wtood. a foot-path 
through the grass, a circle ■ of 
stones, a spiral marked in the 
sand;: these are the things he 
makes; and in every case, unless 
we are fortunate enough to follow 
the same trail, before Time and 
Nature obliterate it, the only way 
we know of them is through the 
photographs and maps that Long 
Lakes care to show us. 

N And tohenjie makes sculpture 
to show in the gallery, custom- 
built though it is for the occa- 
sion, he contrives to hint, never- 
theless, that this is not quite the 
real thing, no matter ‘ how 
austerely elegant and precious 
the thing appears^ In Venice he 
has made a square spiral; con- 
sisting of six hundred and eight 
irregularly shaped pieces of pink 
stone, that encompasses all- the 
galleries in the. Pavilion, starting 
and ending in the entrance halL 
It is. a seductive, eves beautiful 
coup deposition; but facile too. 
and after a while ft begins to 
pall. /In piling a 'heap of stones 
at the Public's feet. Long makes 
a fair point: that we might a-ll 
do the same (as though we 
have never drawn, in the sand, or 
moved a stone). But ax the sauie 
time he asks for rattier more 
than that: he asks us to acknow- 
ledge the particularity of his 
vision, the refinement of his 
sensibility;, in short the ex- 
perience of a brief .lifetime. , 

. The 'Greek Pavilion, in the fur- 
thest corner of . the Giardini, is 
iiiso full of sculpture, the work 


of .two expatriate Greeks, Aglaia 
Li-beraki, who lives in Paris, and 
Michael . Michaeledes, who- has 
livejd and worked in London for 
many years: Miss Liheraki is a 
carver. ahd- modeller., -unoriginal 
perhaps, but .of. considerable re- 
finement closer In- feeling to 
Moore and Hepworth than to any 
ypunger generation. 

* "Michaeledes is, altogether more 
singular. He is a painter turned 
sculptor, who has made the 
Relief his especial concern, and 
his work - is - familiar to us in 
London through- the shows be 
has -wiih Annely ..Judar But. 
though wo take other foreigners 
to. our official hostim. he has hed 
scant, encouragement, .from- otir 
cultural establishment,- despite 
bis deep and regular uivbh»e- 
raent with English art at hu\?e. 
Recognition at this level • is no 
more than his due, and besides, 
a gentle, reproach to us. • 

His method is peculiar to him- 
self. imp rimed .cotton duck is 
stretched across a . complex 
wooden support, tight against the 
share obtruding edges, and then 
moving away, .curving and .even- 
ing towards the nekt point of ten- 
sion. the form - cast into high 
relief by the gentle raking light. 
Each work consists of several 
papela. .butted together, that de- 
velop sequences- of proportion, or 
disposition, complicated and en- 
riched by the- fall of shadow, and 
the variable -reflection .of . light 
the panels ’move out from the 
wall to Invade- floor and.peting, 
lately becoming all but free 
standing objects, unmistakably 
sculptural (for the relief was 
always an ambiguous form). To- 
gerbpr they make a most distin- 
guished' contribution to the 
Biennale. ’ 


jrlAW HI 

ONATHAN MILIEU'S . PWduetlon Of 
THREE SISTERS 

A glorious eretilng " Irving Ward**. 
Times. M Simply, dearly absolurefy 
WfU'Ct !—■ 
faultless e*st 


Imply, dearly abiolurety 
metthless evening from a 
: Jack Tinker Drily Mall 


■»r$vER. 0Z43 86333. Tcday at 


July 33. St -l 7,& TWELFTH NIGHT! 
Tonight a** £ ■5. S at 7.0. July 31 at 
24 THE CIRCLE. 


Evening* 8. 
Mac Thur*. 3. 
THAT REALLY 
TH TILLS." Harold Hotaon. S_ Timas.. 
BARRY PC* TV*. ANTHONY BATE. 

HI L DEG AID NEIL. ERNEST CLARK 
GETTING AWAY WITH MURDER 
py J. Let Thompson 
ABUNDANT THRILLS," D. Tel. 


CRITERION- 330 3216. Air Cond. I 
Eras. 8. Mat. Thur* 5 S*t. 3.30. a.30 i 
At EC MCGOWEN 
MICHAEL BRYANT 
JUDY PA '■'ITT ANNETTE ’■V'WBIE I 
A THE. FAMILY DANCE 1 

h* Fe*U*f» Broirae 
Periter arter-dinner entenainmeiM 
tKlllun Irswrailon " Son. Times. 

‘DRURY "CANE oi - 836 Biol Eramoe* . 

10 SHARP A ^ R -es ti .^ sai 3 a . 


M CREAM 
(A PORTRAIT Cf LEWIS CARRO 
Seats ir«n 5^0. Ruta j rants ep;n 


NATIONAL THEATRE. ' See under' 

_ LYTT ELTON and' YOUNG VIC 
NEW LONDON, DruVy L«n*: -01-4M 0072. 
_ fully AIR-CONDITIONED 
1*81. 8.00. Fri.. Sat. 6.0. 0A5. 
BRIAN PROTHEROE In 
LEAVE HIM TO HEAV&N 
“The -fun Rock_ Musical.- £. nhi. 
"Ma rrailo us, S. Wms. "Sensai lpMl." Ml. 

OLD VIC 928 7616. 

EVENINGS 7JO. Sat. Mats. zjo. I 
THE WHITE DEVIL 

" a daring norrimcni . . . Glenda : 
Jadcicn ii superb." £.N. . “ A brllllan: . 
tasL " s. Tms: "It dagtet tne a ye." D.Te i 
OPEN AIR. Pejeots Park" 4 PB 2431. : 
Esgs T.4S Wsd. Thur.. - sat. 2.10- 
LOVE'S LABOUR'S LOST. Men Tue;. I 
Fri I Ij Lun'i-.tinic P|av THE MANLY 
BIT 'Sun 6 p.m TK£ J>A5AD«NA RCOF 
CBCHESTRA.I 

PALACE. . ' 0l"lJ7 6234 | 

Mon.-TPur & 00 Fr,„ 6 da. B 40. ' 
JESUS CHRIST SUPERSTAR . 


ST. MARTIN'S- 636 ia«3. Exeninss^S-O- 
Mats. TuPi. at Z'AS.-Sale. 5 ud and 8.00- 
AGATHA CHRISTIE'S 
THE MOUSETRAP 

Worl d's i p mest-cv er ron 24ih Year. 

'STRAND. 956 565? '■Eri'-lr^ BM. 
Mats. Thurs. ,3.00. S-its. 5.10 and 8-30. 
Donv Hut, 

Arihirr Mowafl. Birrv McGinn 
NO SEX PLEASErWE-Ri BRITISH 
Directed hr- Alan Daris 
6th HYSTERICAL YEAR 

TALK OF THE TOWN On -734 50S11 
-FUl LT AIR CONDITIONED ' 

From 8-16 Dlnlno anl lUndna A3 9JD 
Revue SWEET TEMPTATION 
and a* V o.m. THF sanppiplrs: 
OBanine Monday next:- 
ROGER WHITTA K5 R 

THEATRE UPSTAIRS. 750 ZS54. Air.Conrt : 
Opn« Teo't'T. Subs. 8.15 ■'ft ONLY" 
WAT OUT by Gwrce Thanne r 

iVAUCEVILLE. 01-356:868. EvaiSOB.I 
Matv Tow- 2 4F sal. S.00 ar.d 8.1S 

. GERALD HARPtr. 1 

HANNAH GO n DON 
U«A STL'Bh* PP’.iNELLA GEE 
, > 8Ar.*"'rr 

- "Aisrasfye wotr and ver» tannv." E.N 1 
1 Theatre air CDNumoNto ! 


3, 4. leit. 5q (W ardour St'.J 

4470 

p eris. Dir. 12-50. Lite 
P r, i,, ln ^t. 1IS5. Radforo? 
Hodman ALL THE PRESIDENT'S MEN 
/AA*. Press. U.30. Z.SS. 5.55. 8.5S. 
Lata Show Fn ana Sat. 11. ss. 

SCENE z. Cont. Peris, ply. 1.25. Late 
S. h .®’SJL' , . l i:5 , " d . S4t i rt-M- LAST SNOWS 
Tr. SP^riG 1A1. 2.1s. 4J5. 7.1S. 9.S0. 
MAX WALt-~FUNNY MAN (U». 1J5. 

Lri 5 1 f Jo’ 8 S5 ' L,t;5 Shl> ’ w ' ri ' 

KCNE 3. Coni.. Peris. Dly. 12.30. Late 
5 now Fri. and Sit 11.30. DEATH RACE 
2000 Ttf. 12.30 3.40 6.60. 1060. 

I«UA •*» z.03 a.10. 8.20. Late Show 
Fri.' and Sat. ii.sd. 

S«NE 4. Cont. Peris. Dly. 12.55. Late 
Show Fri and Eat, 11. 60- JAW5 1A>. 
Prom. 12.55 3-35. 6 JIO 8.0 S. Late 
Show Pn. and Sat.. 11.50. 
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OriWS-2 Z3. 4.20. 6.20. 8.25. Late «h«w 
Sat 1 1 >00. 
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■ • JO v.-*e snev» sn 1 1.D0 

■ 4 Cherlen Bronson is 

! ^r*VES :*A Co-- cr .Qa. 2 30 4 25. 
1 B ».i. Late inow 5at. 11.00. 






TRADE NEWS 


Iran halts French 
turbo-train programme 


U.K. retains 
surcharge 
on Brazilian 


BY ROBERT GRAHAM 


TEHRAN, .tub -« 


IRAN HAS decided to drop its such as Thp a:r con- speed train— is around 220 km -IIUpOFtS 

option to purchase IS turbo-train* d:t:oa:ng had caused nothing lmt per hour. It has also required Hugh O’Shaaghnessy 

from France worth some SISQm. iron hie the trains had extensive technical back-up. . iif©nPT cmra/mriri; «*■ S ner 

The turbo-train has been seen: 1^*1 SFSFP 110 ?-- 1 »J!.v 


This was revealed in an interview started operating on their routes w UEC „ __ men - s 

given in the local Press here by inrtww n Tehran and Meshad and here as something of a prestige J® j" S . 

Lhe managing director of the Tehran/ Isfahan He raid there project. The decision to cutback: ^rtsd S Seoart- 

Jlr. Kb os row vsa no latoodtatc nri'iwmcir on rhe rnphn-rram nm-nmn* i« ponsd from Brazil, toe uepan 


State railways. Mr. Khosrow vsa no jpiaecttafc requirement on the turbo-train programme is, JJr"r a n ; Trari . ;„ n v linW vi vester 
Pafcdamgn. far the IS turoo trains and Tran part of a major rationalisation; "J® 1 of Tra “ announced jesver 

Iran has so far purchased four had propped its option. If Iran and re-organisation of the rail- ; £ {ter complaints , JV the British 


turbo-trains at over $7m. each, decided to buy more of such ways announced just aver a : i n *SS?" SiUInaT sur* 

Since the start the train has roiling slock the trams would monui ago. Pan and parcel of P ™ S Ji 
nrovpd hoth technically diffieuit have in he modified, he said. this scheme is to incorporate the; f£?J!®i 0f __ 16 iffLL,!?!?' 


imposed 


Brazilian men s 



facordin? 1« :ho ; e familiar of 


it would be at IcasUDOther weok R70. ycorain? i» /.nn*e ranuiur 01 the tremendous expansion , in _ 1n R • fn . in(I th _. 
before they were operational with ^ mrhn-trein tn Iran, the envisaged coupled with A* exist- JSSE.^JSS: Jere r c2S 
again. trad: has never permitted speeds mi overloading of ihe system. £7°“ jL5S®? erk 

He malnialncd that the t» above il’O km per hour Last year freight and passenger, il ‘ tax 

engines had experienced tech- when ihe maximum i*pwd— and iraffic increased by almost 50 per. 4 h ,. ’ 

S Problem.' irt d «*,,» the .M. j-ta of ,he htah cent _ -fl? £££&? 

he hitting British manufacturers 
hard and it was decided to con 
firm the surcharges. However, as 
a result of represent ai ions from 
Brazil the rate of surcharge was 
BY PAUL LENDVAI VIENNA, July 2S. : eui in half. 

, , .. , ,, ... .... This is the first time that 

CZECHOSLOVAK exports tn tne iMhe a* laid down in ihe new The selhadw on Western . Britain has moved to protect a 

West during the first half nf Five Year Plan. Mr. Barcak markets cause much more British industry against this form 

1976 were almost five per cent. a j so stressed that the quality of serious problems for Czecho- of subsidised competition, 

down compared to the same eS p t ,,.. products should he iin- Slovakia tiian in the past, the Though it is very difficult to 


Czech sales to West disappoint I 


SfTSyrjTK iZ? sa p~"-> -?»•" »— ■ Mr **>«« 

This was stated by foreign competitive in foreign markets, the ee 


rlinister complained, because of arrive at sound comparisons of 

the month by month 



provisional 

' i the 
April 
types 

- . bearings, rolled steel. in Ihe six mMdMMilT^hp'end nf 

duction enterprises with regard last .rear exports were up by 12 footwear and certain chemicals. June ^ tota j came lQ Qn , v £2 m 
to the fulfilment of the export per cent. he concluded. Meanwhile, in an offort to 


operation should — - — - - . . . . „ 

between foreign trade and pro- that compared to the same period roller 


Bulgaria, Romania sign pacts 


VIENNE. July 2S. 


Meanwhile, in an effort to 
boost its shoe industry. Brazil 
has banned the export of feather. 

The Department of Trade is 
continuing its investigations into 
dumping of ophthalmic lenses 
on the British market by the 


. , Brazilian industry, 

through Tho S wr cent rt, 


BY OUR VIENNA CORRESPONDENT 

EIGHT IMPORTANT agree- Romanian leader is in lino with miss-ion nr Soviet power tnrougn Th e g pe r eent.’dutv will brin„ 

meats have been signed this the agreement of February 1975 Romania to Bulgaria had ihe Brazilian price ‘up to the 

week in Sofia he tween Ihe two t0 hav, -‘ re S u,ar twice yearly enn- already been announced during ex-factory price of a comparable 

neighbouring B.i*.n cuuulrleo, SffiSlT n& “bie'S 

Romania and Bulgaria for j n;? 1976.SO lo almost Roubleslbn. In Jun0 * 1975. the two Govern- ( 

economic, technical _and scienti- compared lo the previous five ments have evidently now moved j "Jq 


fir cooperation. The Prime year period, with machinery and towards concrete preparations J 

Ministers' of the two countries equipment reaching 60 per cent, for realisation of the plans. 1 « ■ ■ , . 

Mr. Manea Manescu of Romania of mutual deliveries. . The two Prime Ministers also ( .Scl I HIFPOIT 

and Mr. Stanko Podorov of Agreements have now been outlined ** new and complete : * * 

Bulgaria also agreed during signed about the building of a steps" to further develop co-! p/Yiiinmont 

their talks to speed, up prepare- joint engineering plant in the operation, including the con-. 

lions for a giant hjdro-elcctric Giu-Ruse area on specialisation tinned building of joint in- 

project on the Danube and on in steel and non-ferrous metal dustrial projects in both coun- By Michael Donn* 

measures concerning Ihe trans- industries, rubber and petro- tries. The Danube hydro- five LEADING U.K. 


airport 


mission of power from the Soviet chemical production and on electrical project was onginally - equ j pnipnt manufacturers have 


Union in Bulgaria through co-operation tn telecomm 11 nica- planned to be completed hy 1 9S0- funned a new consortium, the 

Tttory. tinns. Though most of these with an ahnual output uf 2bn. British Airport Equipment 


Romanian territory 
The present visit 


of the projects, including ’the trans- kwh per annum. 


U.K. TEXTILES 


Surge in Chinese shirt imports 


Airport Equipment 
‘group, aimed at winning a big- 
ger share of .the rapidly expand 
ing market in airport equipment 
- throughout the • world, but 
especially in “third world 
countries. 

The companies are Reliance- 

Mercury. of Halifai: Albar En- 

1 gineering. of Keighley; ACS 

■ : Engineering Sales, of Stamford; 

Thn infill* rv hac hpp'n "ivpn : Norwich Coachworka, of Nor- 
The industry IHi^hno Wen , and Pcivwr LiftSi df v/al _ 


BY RHYS DAVID 

CHINA IS emerging as a, grow- 1 his year, and for further short 

ing new exporter of clothing to term action to help the textile I ford. Chairman of the group for 

Britain with shin arrivals in and clnthing industry cope with J “fLJjJS bv^imoorts^not I the first >' ear *» s,r - Alan Buck- 
May totalling 270.000 compared more immediate problems. covered by present restrictions ■ le y- director and chief executive 

with 170,000 in the whole of last The increased imports from the Government may be prepared I of J^ el ! ai J^ ,Me . r c u . ry ; ; , 

year, the Department of Trade’s China were quoted by the to use other powers at its ,P*iJ A “* j" ^ 

.mport surveillance exercise ha, Indu.iry as an example nf Ihe J^^SSSf’.uS.rtK ihJ 

revealed. advantage which can be taken ^ oSn sii 1 impo fte. ! have hitherto been faced with 

The new problem caused by or gaps in the present MFA tj, deLesatibn reiterated the 1 m » n >' separate researches and 
China, which in the previous coverage. Because 11 has not ca |l made over the past month hvj negotiations in procuring air- 
four months of 1976 had ex- been a major exporter of textiles several ’ sections of the UK port equipraenL 
ported around 200,000 shirts to in the past China is not included textile industry Tor substantial An especial part of the BAF 
Britain, was among points raised in (he EEC's existing MFA modifications in the MFA includ- capacity is that it can call o 
at a meeting between Mr. agreements and has been able lo lhe introduction of a reces- 'consultants spccialismg in many 
Edmund Dell. Secretary Tor step up exports this year. Other sion c i ausc which would relate other aspects of airport Plan- 
Trade. and representatives or countries which have increased , he a r0 wtb in imports to the 1 nin S- construction and operation, 
the U.K. clothing industry and their shirt exports substantially grow ih in the size of the market- 1 t0 offer would-be purchasers a 
unions and an ail-party dciega- include Portugal, again not a The industry also wants to see | complete "airports package.’ 
tion of MPs. increased shirt party lo an MFA deal with the global quotas which would set a! “ Reliance-Mercury s ^own over- 
imports from other sources and EEC because of its status as a fixed maximum on the increase'- ■ seas marketing has shown .the 
the continuing high level of member of the old EFT A, group- of imports which would, be 1 enormous potential that exists for 
suit imports were also discussed, ing. and Poland, again not allowed to enter Europe. la properly co-ordinated range of 

The meeting had been called included in an agreement so far. The Government’s position i ® ntl £h ^airport equipment, says 

for by the industry.' which is There is also concern that a remains that substantial renego ; 


concerned that imports of clause in the MFA agreement tiation could create more 
textiles and clothing are con- with India which excludes problems than it would solve, but 
l i oiling to increase their penetra- “craft’’ garments from quota Mr. Dell is understood to have 
tion of the U.K. market, even restriction is being abused to told the industry representatives 
though a new framework for increase the number of manu- that there was a degree of aceept- 
regulating international textile factured shirts being exported aoce within ibe Community of 
trading now exists through the to Europe. the British case for some changes 

GATT Multi Fibre Arrangement. Though Mr. Dell, who with his to be. made. 

The industry is understood tn predecessors has seen a number He also gave assurances that 
have stressed to Mr. Dell, who of delegations from textiles in the DoT’s surveillance licensing 
was accompanied by two junior recent years, was unable to give system which got off to a slow 
ministers, Mr. Michael Meacher any assurances of action, the start last - year becaase of com- 
from Trade and Mr. 'Alan industry’s representatives . were puter problems was now working ; 
Williams from the Department encouraged at the meeting to - properly and was capable of; 
nf Industry, the need for sub- come back with further informs- supplying the Government • 


Monthly enquiries received 
have constantly totalled many 
millions of pounds.. This trend 
is likely to increase as developing 
countries announce further pro- 
jects. 


Henry Boot 
wins H.K. 
metro contract 


Financial Times Reporter 

stantial modification of the "MFA lion and were told that the Gov- quickly with the data required to j HENRY BOOT Construction in a 
when the nest stage is due for eminent would look at what build-up a picture of trends j oinl venture with Gamm^i 
negotiation towards the end of measures could be taken. within textile imports. [(Hong Kong), has been awarded 

the contract, understood to be 
| worth £1.0ra_ for laying the 


TWs 

DAILY NON-STOP 
ID BOSTON. 


Leaves London 1 1.15, arrives 1 3.35. 
Call your travel agent or TWA, 



TWA carries more scheduled passengers 
across the Atlantic than any other airline; 


TWA.N91 across the Atlantic. 


entire 50 kilometres, of track \or 
the Hong Kong underground 
railway scheme. “With other 
contracts already announced. 
British Engineering companies 
have now won' jobs worth well 


over £100m. for the Hong Kong 
Govern- 


melro," a Hong Koag 
ment spokesman said in London. 

U is understood that the value 
of the contract to. Henry Boot 
Construction's U.K. suppliers, in- 
cluding the British Steel Cor- 
poration, will be about £4m. 
Gammon (Hong Kong) will be 
responsible for carrying out the 
works associated with the con- 
tract in Hong Kong. The contract 
is due to bo completed by the 
middle of 1979. and the initial 
system of the Hong Kong Metro 

will be in full operation by 

March, 1980. 

Consulting engineers for the 
Hong Kong Metro are Freeman 
Fox and Partners, of 1 London. 


Japanese imports move 

Tokyo;' July 27. 

THE Japanese Ministry, of 
International Trade and Indus- 
try said it has asked the Finance 
Ministry and the Bank of Japan 
for action to encourage import 
financing in yen to ; boost the 
country's imports,' Reuter 
reports from Tokyo. 1 

The Ministry said it has also 
proposed joint studies on steps 
to jease international difficulties 
caused by the continued expan- 
sion of Japanese exports. 

Plans to help Imports would 
Involve encouraging Japanese 
importers to take advantage of 
the lower interest rales on yen 
funds compared with dollars to 
shift their financing from short- 
term dollar trade credits, it said. 
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ALASKA OIL 




BY DAVID BEM. IN WASHINGTON 


THE Trans- Alaska Pipeline, 
which stretches across 800 miles 
of bleak terrain in America’s 
largest and wildest state, is sup- 
posed to be the most carefully 
built, closely monitored oil pipe- 
line ever constructed. 

After years of opposition from 
environmentalists, it was finally 
given the go-ahead three years 
ago on the strict understanding 
that it would be built according 
to the most stringent standards. 
It is still scheduled to begin 
carrying oil in the middle of 
next year and the current esti- 
mate is that it will have cost at 
leasl S".7ba by the time it 
is finished. That already makes 
it $5.Sbn. more exoensive than 
the original estimate and com- 
fortably the most expensive oil 
pipeline ever built 

But in the past few weeks 
there have been increasing 
doubts that the line — now more 
than half complete— will still li- 
able to open on time and there 
has been growing concern about 
whether it has in fact bem built 
according to the Stamfords set 
for it These doubts have yet 
to be resolved but . they have 
already had a noticeable effect 
on the share price of British 
Petroleum, which originally dis- 
covered oil on the Alaskan 
North Slope and is heavily com- 
mitted to the project. 

Indeed the doubts exonraed 
in -Washington and elsewhere 
involve more than the safu»y of 
the pipeline. It is, for iustancc. 
still unclear what will happen 
to the 1.2m. barrel's of oil which 
the line is expected to he carry- 
ing by late next year. The Cali- 
fornia market for which much 
of the oil is intended, cannot 
absorb ail of it and there are 
some signs that the companies 
may have problems either in 
sending it elsewhere in the 
country through pipelines nr in 
selling it on .other world 
markets. 

Last summer scattered reports 
began to come from Alaska that 
Alyeska. the company building 
the pipeline on behalf of eight 
oil companies, was having 
doubts about the quality of 
some of the X-rays which it had 
had made of every* weld along 
the 800 mile line. Then, last 
September, an employee of one 
of the sub-contractors taking 
the X-rays filed a suit in Anchor- 
age alleging that he had been 
forced lo falsify some three 
dozen weld X-rays or radio- 
graphs. 

By that time- Alyeska had 
already begun - a check first of 
wel^s on that section and later 
of all 3t.noo made last year. In 
December Ketch haw, the sub- 
contractor, was suspended and 
in Fphmarv this vear Alyeska 
sued Ketehbaw. alleging breach 
mntracl. 'Ketehbaw hax 
since, counter-sued, claiming it 
was being made a scapegoat ) 
In the same month, while the 
welds were still being checked, 
358 X-rays mysteriously dis- 
appeared from a construction 
camp after they had been re- 


examined hy AljFtska. An have enough people to ke*p a .wafiCwtcc ahnu' the 

sue police search failed to tin- constant eye on what was going vjaiiywt. ■ _ 

- - — — welds The. Interior Depart 


cover ihe motive, the tftifote on. Then? arc about 70 v ^ 

or- the X-rays. ' to very mile of pipe, and con- turw vytp Xiypkaiei 


This spring . Alyeflw £om- stmciio n was gorng so fast that 
y.cted its checks and concluded the suspicion remains. Hurt • Mr B ro dn t! t 

that 3,955 welds were “quesriqn- neither the inspectors nor. ** j* “ 

able” that is that the xSJx AJyeska’s quality control stiff 
either showed faulis. or w«S- were alw a>s able to keep op **U. 

complete, or did not appe»;lo with the paw. WO wpldi h 

match the welds, or *Tnpt In any event the Interior.!^ 

" >tch r.^ar^aTssaTSTss' 


company 

emerged 


X-rays were duplicates ' wh£h - accountants, which uncovered 


wen a-Tcriumaiiu. . _ . ft, n _u. 

had been passed off' until Die what the Interior Department •• . . . 


check as X-rays 
welds. Because 


s of separate has since referred to d 5 “«t*r>ous 
of the law&it deficiencies in the creation and 
ween Kpfohbw. maintenance “ ' of . AlyCaka s 


still pending between Ketchftpv, maintenance 

^ii[ 


TRANS MASH 
PIPELINE 


SISIIRS IBHfTB 

■nsnsanisl 

® PHPMMISS 








serious never m rfoubt. Tbe 
Report >ays that ii 1*4. 
to be sure nf th^ -*.. 
preserf . Mate -of .- 
reiurds- - 
Alyeska. whith f- 

widely pniwd for rt 
z.i iLt as soon «s tt ml 
v»i- » problem iatt jw 

- that !ls re-exuHBaliog 

fntly miK/actory— 

may havr been • 

organised and not up 

mcrcial accounttug g 

li is adamant that the 

mure problem welds 
3.955 it has ftjteif uneo' 
Kays il l* roMfaBvtiha- 
hr corrected before 
duind date. 

mapecUna bpte dug d 

probiemwM4re«i ^ 

Si 0.000 an# «d~far "no 

wefor hteKtiaHy w 
repair*. . r. 
Thocom*iw*y fa «q U 

tept that a® fact thai 

fied rbr welds- aa-'^qur 

did not moan they t 

neceSaarffyrteaity or u 
pipe!®* ^ hnuiter ha 
attempted fa X-ray ev 
weid as h is made «nr 

pan? be# recently de 
..nalqftc sfyriem for vfi 
in* ” a» X-fays of eat 
make^pre that they c 
• wttb dw proper ««id 
ware flaw* the tsompaa: 
forkttd to Seep "to the 
; tb*. ^American -Petn4s 
tme. ltandatd* VfWeh 
rawi befer* 0^-jRer 
U4 iauch more ffexi 
^inm.iued fat plpeiioc ' 
■. It is roglly pitifu 
entire world seems 
afitr we have takeo 

trouble .that ail we ar 

iftidtfng it ail Togo 

and Alyeska no one is prepared welding rpcurii#. Tins in turn pTa>tcr.*'^ m 

to speculate publicly about how prompted Presidem Kurd lo 31 ^ wearny. ihe dfhe 
these duplicates got there or send a team from the I'.S. Do- U wifi be some turn 
why. The I'.S. Justice Depart- pan meat o: Tran-portarion, before it know 
ment fa trying to find out. . which set* pipeline safety 15 
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But there is no shortage of -randartls. to Alaska. It returned accept _the Alycskit 
public comment about the fact ihismonlii i-u* has to make pub- ^autharfaed versuu 
That no one. including the 60 Ik- what it f'-und ; ^ *he adverse p 

or so Interior Department nffi- To make matters even ™ m sn 2 A B ^ e war ‘ 

cials permanently stationed :n for Alyeska a .-even fool JttStiqe . 

Alaska, seems to hajfe spotted nf pipe bur»i recently uForclag the ic. 

what was going nn/unUI com- undergoing pre>>ure- tc^Uig. every wt jo ag_ 
parattrely lafe lasf year. And The company -*>* that an uj- W* » JCdg snd so 
even then it was qftly last week vest ha! ion had ind tented Dial k t^n*. tfl! * h ' 
that the Interiiif Department faulty valve had j.innned the* AAyerta was hopin; 
announced tough new mspre- pressure gauge :.n :inropre- ®f^ «* M,it,r imaging 
tion standard^/ for the weld sentativirly low level mj that pwow to examine un 
X-rays. / none of those uai chine *h'- tew dr uaderwater pipe f- 

• The Interigf Department con- realised that the pipe w»s?:lftt flW new process 
cedes that if- and the State of actually being subjected to Ev th 

Alaska inspectors supervising higher pre-suro Th^is »l w«^ U »s not .tin 

the constrtiction. began to he designed to witiistand. But t he* bly . lay qi 
aware soaliething was amiss last burst is siili being analysed ar»d^lw4»fl*i«lp* to *»V-pai 
June, buf insists that it did not the incident ha« not increased rewrljning questions 
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Rise in U.S. economic indicatorsislows 


BY DAVID BELL 


•Utr'' 

• • ^^HSBtiVGTON'. 


THE U.S. index of leading 
economic indicators, which is 
designed to project future 
developments in the nation's 
economy. Increased last month 
by the smallest amount since 
last November. 

The index, which groups to- 
gether 12 sets of statistics, 
increased by only 0.3 per cent, 
and Ibc Commerce Department 
ment said that revised net new 
business formation figures had 
led it to col the May rise from 
1.4 per cent, to 0.7 per cent. 


meaning that Tor the second 
quarter of the year the index 
rose 2 per cent, compared with 
2.7 per cent. In the first. 

The latest figures arc sub- 
ject to revision later and in 
past months the revised index • 
has been noticeably different 
from the earlier one so 
analysts were loth to-day to 
draw any firm conclusion from 
the June figures. Some said 
that they appeared to be in 
line with the slower growih 
rate that the Ford Administra- 


tion foresees for the second 
half of the year, hut others 
noted that they might have 
been expected (o show a 
steeper rise in advance of the 
expansion still expected for 
the third quarter. 

The most hopeful sign 
revealed by the index is (hat 
new orders for plant and 
equipment contributed most lo 
ils rise, a possible sign that Ihe 
long awaited increase in • 
capital spending may he on its 
any. Other indicators to show 
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Carter ponders as rivals fight 



BY DAVID BELL 


WASHINGTON. July 28. 


U.S. nude: 

materials 


‘gone 



WHILE the two Republican day when a number of senior the quantity of U.S. arms soid . 

Presidential candidates are still Democratic defence experts overseas and to reorganise By 

fighting fiercely for the nomina- «™«f r in small Georgia .America’s reserve forces. -. ! 
n Mr Timmv Carter the hamlet for 3 ^*7 °f talks m Yesterday it was the turn or 

□, Mr. Jimmy Carter, the Mr Carter’s drawing room, the Democratic nominees and of i T ’ Bes 1S 

Democratic nominee, is spendung They included Mr. Paul Wamke. ecdnomle advisers headed bv 1 Von under 
most of this week playing host an Assistant Defence Secretary Professor Lawrance Klein of the ;prwrat * 
to a steady stream of policy in the Johnson administration. University of Pennsylvania and over ^ 
advisers at his home In Plains, Mr. Cyrus Vance, former Deputy President-elect of the American •kNChufakL'.- 


Georgia. 


Secretary of Defence, and some Economic Association. Other 


went. a. Housed 


Th p " riav.inn* hripfinns fmm former members of the National' advisers .include Mr.’ Arthur . :X ?*WF** a 
Ln^f Security Council. The discus- Okiin. a former chairman of j 

fence, economic and foreign sionS toiiefieri on a variety- of President Johnsons council of. 


defence, 

policy experts serve two care- issues an d Mr. Carter told ecohomie advisers, the president 1 n | a , ria s ^ 
fully calculated purposes. First reporters afterwards that if of lhe industry oriented cep.l p, ^J2 **“"[* ■yPJS 
they underline the fact that Mr. elected, be intends to broaden, fereoce board and a nuraber of ; ran 'i!t w, 8 ^' - 

Carter is the undisputed choice the scope of the strategic arms other leading economists. Acamntin2 0ffire « 

dwSl J5MTS: SSSS 

continuing Republican infighting. He it was now virtually cushion on monetary and fiscal JSSf25 ( JE- 

Second they make _it rather impossible far airy country to .policy and the need to make : SSSLjrSSi? 
harder for the Republicans to stage a nuclear strike “without sure that new. social programmes . «nri??r « 

claim that Mr. Garter does not unbelievable destruction on the “keep within budget limlta-- th ~ ■ 
have a good enough grasp of the originator of the attack” and lions.’* A ffihre deta tied briefing : Suid 
issues facing the countrj-. ^ j t was important to deduce Is to be held later.:. : .«“«.hav.e been lost 

In addition the 135 mile bus ■ 

trip which all the visitors have • . . . 

Sas-S-Si;: Morgan cute prime rate 

television news audience, that . BY JAY PALMER ’ ! _'o NEW. YORK, July; 

Mr. Carter is sUU, if only 

symbolically now, an “anti- MORGAN GUARANTY Trust cut This, morning . Paly -one' small j 
Washington ” candidate. Tcwlay i»s prime lending rate to-day to Sank—the Bank -of New York— 


per cent, from the industry’s i m*«m«5vuiihh or namw 

far pass 


I A . large portinn ■ ■ 
accounted material t 
| riched uranium, . use 
1 atomic weapons. *’ 

1 about 5.000 nuclear i 

i unaccounted ; far.” 

_j_ -Meanwhite the . Prt 
ordered a concerted 
U.-S. policy -on node 
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OAU Secretary hopeful 


BY QUENTIN PEEL 

SERIOUS effort at finding a 
05 for mediation in the difi- 
e between Kenya and Uganda 
3 launched to-day by Mr. 
lliam Eteki, secretary general 
the Organisation of African 
Uy. 

le flew to Nairobi this after- 
m on tbe first leg of a fact- 
ling trip which will include 
xpala. and announced that 
hoped to find some solution 
the dispute, in which Presi- 
lt Amin of Uganda claims 
' have been blockaded by 
lya and reduced to a crisis 
el. of petrol supplies. 

Cenya denies the existence of 
> blockade, hut insists that 
asda pays for Imports in 
rahce. It has claimed that 
ge "numbers of Kenyans have 
a massacred in Uganda since 
Israeli commando raid on 
^bbe airport on July 4/ 
tr. Eteki. who was met by 
'Kenyan foreign minister. 
Mu n v-u a Waiaki. said he had 
le “to try to find the means 
organise a solution " to the 


dispute. This was in line with 
OAU policy of, settling 
differences between. _ member 
states “by mediation and con- 
ciliation.” 

The OAU secretary general 
said he was hopeful because both 
countries were committed to the 
principles . of the Organisation, 
and neither country wanted war. 
Mr. Eteki has- the advantage in 
his latest role' of having worked 
with President Amin - for the 
past 'year when the latter was 
OAU chairman.' 

He said that he. wanted to 
find a solution which would be 
long term, although the immedi- 
ate problem was to solve the ten- 
sion at the border, and find a 
solution to Uganda's claim of a 
Kenyan blockade. Kenya main- 
tains that the real disagreement 
goes back to the start of the year 
when President Amin laid claim 
to large chunks of Kenyan ter- 
ritory- 

“We know that Uganda claims 
to be suffering a blockade, and 
Uganda comes under the law of 
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landlocked countries,” Mr. Eteki 
said. “We have to know if this is 
true." 

Kenya had shown goodwill "to 
being open to mediation, he 
added, and the- 9even conditions 
which she announced yesterday, 
including the back payment of 
debt, and an -end to military 
threat and the persecution of 
Kenyans in Uganda, would be a 
good basis on which to try to 
organise mediation. 

Mr. Eteki gave no firm indica- 
tion of his future movements, 
except to say that be plans to see 
the Ugandan authorities after 
talking to Kenya. 

Meanwhile the chairman of 
Kenya's national electricity com- 
pany urged consumers to be care- 
ful in their- use of power, 
although he insisted that the loss 
of hydroelectric supplies from 
Uganda, which were cut off at the 
week-bnd, would not leave anyone 
without . power.' : . Kenya bad 
enough reserve -capacity to cope, 
but. tbe cost of running oil-fired 
generators would be greater, he 
said. -7 


Reef schools set alight 


BY STEWART DALBY 

LEAST six schools were par- 
ly set aflame to-day in Soweto, 
black sister township to 
innesburg and other town- 
3s as the emerging dispute 
r schools in the townships 
ag the Reef (the area around 
annesburg) continued. 
lS the fires broke out. prin- 
*ls of schools in the townships 
e considering a further 
■eat to Mr. Jimmy Kruger, the 
lister of Police, to wilhdraw 
hcavily armed police patrols 
a have been out in force in 
townships since last week, on 
.grounds that they are 
vocative. 

‘ires broke out last night in 
oo Is >n Soweto, Tokoza, oul- 
; Alberton and Kasigo near 
lgersdorp. 

a Tokoza fire swept through 
Phokahoka Secondary School 
iy this morning and arsonists 
ortedly tried to set fire to the 
ghbouring Sireng school, but 
ed. In Soweto, at least four 
ools were damaged by fires 
'ted either in ' classrooms or 
icipals* offices. 

-!J of these areas were affected 
the riots last month in the 
nsbips during which 17fi 
•pic were killed and over 1.000 
-e injured. 

he schools affected in Soweto 
.(►day's fires included Orlando 
ih School which was at the 
atre of last months riots. The 
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riots had been sparked off by a 
dispute among black school 
children concerning the use of 
Afrikaans as a medium of 
instruction in some subjects in 
schools. 

Schools had been due to reopen 
last Tuesday, having bees closed 
during the riots in the early part 
of June. Mr. Jimmy Kruger 
decided however that the 
security risk was too great and 
kept the schools closed, while 
packing the . townships with 
heavily armed police. „ - . 

Some schools were- reopened 
last Thursday but the attendance 
was very low and it has remained 
low ever since. It has not been 
clearly established (non 
authorised whites, -including 
journalists are prohibited from 
entering the townships) whether 
this low turnout amounts to -an 
organised boycott or whether 
schoolchildren have. been 
alienated by the sight df massive 
police presence on the one hand 
and groups of black activists on 
the other restraining them from 
entering schools. I 

The number of incidents aris- 
ing from the presence df police' 
seems to confirm that black 
schoolchildren do find them 
provocative. 

General Gert Prinsioo, the 
Commissioner of Polipe for 
Soweto, said to-day that* police 
patrols would be suspended if the 
situation seemed to warrant it. 


Hope in mines dispute 


BY OUR OWN CORRESPONDENT 


TH THE final counting going 
this evening in the white Mine 
rkers Union ballot to decide 
?ther to strike over a five-day 
■k. there were signs that the 
'ernment is prepared to inler- 
e to avert a stoppage- 
Ir. Ben Lindeque. tbe Seore- 
« of Labour said that “unceas- 
efToris are being made at 
rernment level to avert a 
he on the gold and coal 
les." 

.he S.OOO-itrong' white Mine 
rkers Union finished a ballot 
.ay over the strike, amid indi- 
ons that sentiment was 


NOTICE OF REDEMPTION 
PEPSICO OVERSEAS 
CORPORATION 
4y*[ Guaranteed Debentures 
Due 1981 (Convertible On 
irtd After September I, 1967 
Into Capital Stock of 
PepsiCo Inc.) 

NOTICE IS HEREBY GIVEN that, 
pi^io Overseas Corporal on. » cor- 
muon dair orjimsed ud existing 
drr the law* at the State of Dela- 
te (the ''Company" ) has exercised 
right, pursuant to rhe provisions 
Section 3.01 of the indenture, 
ltd n ol Ma/eh I. JVM. 6c cnee p 
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* laws e! the Sera of Delaware 
PepsiCo") and Marine Midland 
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<d Grace Trust Company oi Now 
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isr of New York fthr "Trustee*'). 

redeem all of >n 4-_ ” Guaranteed 
bear arts doe IV8I (Convertible on 
d after September i. IV67 into 
P>tal Stock of PepsiCo) {she 
' bbratum") on August 16, 1976. 
s dsu fixed lor redemption. 

RMT Of REDEMPTION- 
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RidrwpO»n pyj;c: Tbe rede up non 
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*»P»y at Citibank, N.A.. lit W»U. 
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Milan, or the eftec of 5anque 
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Common Met: -Subject to tbe 
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16. SO per share- Mo fratoanaJ shares 
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strongly in favour/ of stopping 
work. 

Although only 8,000 men are 
directly eligible io vote, a further 

29.000 white workers could be 
affected. 

But worse than this, since the 
white workers hold many key 
positions, the strike, if it 
materialises, has the potential to 
cripple the coal and gold mining 
industries, and, by extension the 
economy. 

It is estimated that some 

400.000 blacks work in the mines 
in South' Africa. Gold is. of 
course, . the lynch pin of pie 
country's economy, accounting 
for over one-third of its visible 
exports. 

However, there were signs to- 
day that the Government Is ex- 
tremely anxious to avoid a strike. 
Mr. Lindeque said that the 
Government remains in constant 
touch with the Mine Workers 
Union and the Chamber of Mines. 
In addition Mr- Lindeque 
revealed that he had earlier this 
week held a meeting with Mr. 
Arre Paulus the powerful leader 
of the Mine Workers Union. 


All-Nippon 
chiefs are 
charged 

TOKYO, July 28 
THE President . and the 
managing-director of Japan's 
domestic A JJ -Nippon Airways 
(ANA,) were charged to-day 
with illegally receiving: Y50m- 
■ (£95,000) from the U.S. Lock- 
heed Aircraft Corporation, the 
public prosecutor's office said. 

Tbe office said that ANA 
president Tokuji Wakasa, 61, 
and managing director Koichi 
Fuji warn, 48 who also heads 
the company's management 
control/ office, were charged 
with receiving the money from 
Lockheed in violation of the 
foreign exchange and trade 
control law. All-Nippon Air- 
ways signed a contract to pur- 
chase 21 Lockheed TriStar air- 
liners in October. 1912.- 
Tfae new charges came 30 
hours after the announcement 
that former Prime Minister 
Kakuei Tanaka was being 
detained by tbe prosecutor’s 
office on suspicion of illegally 
receiving Y500m. (£950,000) 
from Lockheed through the 
Marubeni Corporation, the 
/American company’s agent in 
Japan. 

Prosecutors have 20 days In 
which to charge Mr. Tanaka, 
who was forced to resign the 
premiership in December, 
1974, over rfuestiops about his 
financial affairs. J 
. Three other senior ANA 
officials have . already been 
.'charged ' with violation of the 
foreign exchange and trade 
control law, while two former 
officials of Marubeni have been 
charged with perjuring them- 
selves before a Parliamentary 
committee looking Into the 
Lockheed scandal. 

Mr. Taked MIki, who re- 
placed Mr. Tanaka as Premier, 
told a Lower House select com- 
mittee on the Lockheed affair 
to-day that investigations Into 
the scandal have not yet 
reached their .climax. But he 
added that the climax could be 
expected In the near future. 
Reuter ' " 

.• Moscow: Two Japanese busi- 
nessmen were arrested here on 
bribery charges only 24 hours 
before their company signed 
' a multi-million dollar deal with 
the Soviet Union, a Japanese 
embassy spokesman said to-day. 

Tbe businessmen, identified 
as Tsonebisa Takagi and Yukio 
BByanozawa, were arrested by 
Soviet police on Monday 'after 
weeks of negotiating the deal 
on behalf of tbe Nichimen 
Jltsngyo company, the spokes- 
man said. They have beeu 
charged with giving bribes to 
an unspecified person, the 
spokesman said. 


Remaining 
Britons 
in Uganda 
hopeful 

By Our Foreign Staff 
THE BREAK in relations with 
Uganda has- not placed British 
missionaries who make up most 
of The remaining 220 Britons 
there, in any immediate danger, 
as far as the missionary societies 
in London . can judge. 

A spokesman for the Church 
Missionary Society, which has 
33 missionaries in Uganda, said 
yesterday that according to first 
hand reports “the situation is 
much the same that it has always 
been. The people there seem 
to appreciate the jobs the mis- 
sionaries are able to do— mostly 
in specialist fields." The Catholic 
Mill Hill Fathers admitted get- 
ting reports of food and petrol 
shortages, but a spokesman 
reiterated the group’s policy of 
letting the people on the spot 
make the decisions whether to 
leave or not. 

When the. latest row between 
Britain and Uganda blew up a 
month ago, there v/ere only 11 
Britons — teachers and the odd 
technical expert — who were 
getting their Ugandan . Govern- 
ment salaries “tupped up" by 
.Britain, under the Overseas Ser- 
vice Aid Scheme, at- a -cost of 
140,009 a year. Some of these 11 
are believed to have left now, 
but it w as. emphasised in London 
yesterday that tbe “tapping up" 
to the remainder would continue 
because this was -money paid 
direct to the individuals and not 
ro the Ugandan government 

British investment in Uganda 
now only amounts to a residue 
of between £10 and £20m. And 
trade is tiny tno. Last year 
Britain exported only £7m. 
worth of goods, mainly 
machinery, and imported £20m.. 
mainly, coffee. Within the last-j 
month most British head offices 
have recalled, ur are recalling, | 
their British staff from Uganda i 
although a spokesman in Lon- 
don. for Grindlays Bank — which 
along with. Barclays and Stand- 
ard and Chartered are the only 
British banks operating in 
Uganda — said last night its 
British general manager would 
be staying on in 'Kampala. 


PLO and its Lebanese allies 
seek changes in peace pact 


BY 1HSAN HIJAZI 

THE PALESTINE Liberation 
Organisation and its Lebanese 
allies are seeking Changes in the 
“draft agreement” which was 
worked out in Damascus' during 
talks, between Mr. Abdel Halim 
Khaddam. the Syrian Foreign 
Minister, and Mr. Farouk Kad- 
dnumi, head of the PLO's poli- 
tical department, in Damascus 
two days ago. 

The changes were proposed at 
[a series of meetings held here 
throughout yesterday by guerilla 
leaders headed by Mr. Yassir 
Arafat, chairman .of .the PLO. 
and representatives of the 
Lebanese Left-wing - Moslem 
alliance led by Mr. Kanial Jum- 
blatt 

There are indications that tbe 
UB. and the Soviet Union may 
be cooperating to bring pressure 
on the conflicting parties to 
bring, about a settlement. At 
the week-end both the American 
and Russian Ambassadors to 
Syria, Mr. Richard Murphy and 
Mr. Noureddin Mohiedinov. were 
recalled home for consultations. 

Mr. Jumbiatt objected that the 
Syrlaa-Palestinian draft agree- 
ment made no reference to with- 
drawal of Syrian troops from the 
Lebanon. The Moslem-Left 
alliance was reported to have 
criticised Syria's insistence that 
tbe reform programme agreed in 
February to by Mr. Suleiman 


Fmnjieh, the titular President of 
the Lebanun, should be the main 
topic on the agenda of the pro- 
posed round-table conference of 
the warring' factions, which 
would be called to discuss a 
political settlement to the 16- 
montb civil war. 

According to Beirut Press 
reports, Syria has pledged 
verbally to withdraw its troops in 
the near future only from Sofar, 
the commanding position over- 
looking Beirut, to the Bekaa 
Valley behind the mountain 
range. 'The Moslem Left is also 
said to be angered that tbe 
accord puts the Palestinian 
aspect ol the crisis before its 
own preoccupations. 

'Among them is the so-called 
" constitutional ‘ document " 
hammered out by Mr. Pranjieh 
and the Syrians. The Moslem 
Left rejected it, claiming it 
would consecrate raLher than 
eliminate Lebanon's system of 
distributing ministerial and 
other positions along religious 
lines. 

Mr. Kaddnumi will ask the 
Syrians to delay the establish- 
ment of the proposed Pales- 
timao-Lebanese committee to 
implement the 1969 Cairn 
accords — which were drawn up 
to regulate the guerilla presence 
in the country — until Mr. Elias 
Sarkis, the President-elect, takes 
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office in the last week in Septem- 
ber on the formal expiry of Mr. 
Franjieh's term. The Christian 
Right has received Syrian back- 
ing . for its insistence that the 
accords should be observed as 
part of a settlement. 

The PLO appears willing to 
accept the Syrian terms because 
the alternative would be an out- 
right military confrontation with 
the 15,000 Syrian troops now in 
this country. 

Louis Fares reports from 
Damascus: The Right-wing Chris- 
tian emisarie* who arrived here 
earlier in the week continue to 
repeat assurances said to have 
been given by President Assad 
that “the presence- in Lebanon 
of Syrian troops is not negoti- 
able." They also say that the 
Christian alliance will continue 
to fight until the road from 
Naaba to East Beirut and tbe 
highway from Damascus to 
Jounich through Antourab is 
-reopened. 

Because of the objections 
raised in Beirut about the draft 
agreement the expected visit 
here or Mr. Arafat has been 
postponed. 

The International Red Cross 
said that it planned to start its 
long-delayed evacuation of the 
estimated 1,000 wounded Pales- 
tinians from the beleaguered Tel 
al Zaatar refugee camp to- 
morrow. 


Problems admitted at SALT talks 


GENEVA. July 28. 

SOME PROBLEMS bolding up a 
new Strategic Arms Limitation 
(SALT) Agreement remain to be 
solved by the U.S. and Soviet 
Govrimrnbnts. the 'top U.S. 
nuclejur arms negotiator said 
here io-day. 

Ambassador-at-large . Alexis 
Johnson was answering a repor- 
ter's question before a plenary 
session of the U.S. and Soviet 
delegations. 

In a rare departure -from the 
strict secrecy surrounding the 
complex . negotiations, Mr. 


Johnson and Soviet Deputy 
Foreign Minister Vladimir 
Semyonov allowed a Swiss tele- 
vision reporter Co pose two ques- 
tions before they began their 
meeting in the Soviet diplomatic 
mission here. 

• The newsman asked. “Do you 
think that there are some prob- 
lems to be solved at a higher 
level? " nod Mr. Johnson replied 
“Oh; yes, certainly there are." 

Mr. Johnson added that Presi- 
dent Ford, and Secretary of 
State Henry Kissinger and 
Soviet Communist Leader 
Leonid Brezhnev had all said 


that “there are problems that 
are' also being considered be- 
tween the two capitals.” 

Mr. Johnson did not elabor- 
ate,- but observers said they 
believed be was referring to 
differences over weapons to be 
covered by tbe new pact and 
how to count them. 

The negotiators are trying to 
complete details of a new SALT 
Agreement limiting each side 
to 2.400 intercontinental mis- 
siles and bombers, and allowing 
1,320 missiles to be fitted with 
multiple warheads (MIRVS). 
Reuter 


Malaysian 
Premier 
warns oil 
groups 

KUALA LUMPUR. July 2$. 
MALAYSIAN Prime Minister 
D at.uk Hussein has warned 
foreign oil companies that bis 
Government might take over 
their production rights in 
Malaysia if they failed to reach 
a production sharing agreement 
with tbe National Oil Company. 
Petronas. 

Datuk Hussein delivered the 
warning in a meeting with senior 
oil company executives aimed at 
breaking a 15-month deadlock in 
production sharing negotiation* 
between the companies and 
Petronas. 

The Prime Minister’s state- 
ment. published here to-night, 
gave no indication of a deadline 
for the negotiations. 

But oil industry sources said 
the Govermncnf set November 
15 as the date by which an 
agreement should be reached. 
Reuter. 

Angola ban 

Angola has temporarily stripped 
fnreisners entering the country, 
the Yugoslav News Agency Tanjug 
reported Trom Luanda, reporis 
Reuter from Belgrade. 

Taniug quoted Prime Minister 
Lopo Do Niiscimento us saying the 
ban was necessary because or a 
large and uncontrolled influx of 
reluming Angolan refugees from 
Portugal. 

j Bangladesh aim 

; President Abu Sadat Mohammed 
jSayem of Bangladesh has re- 
< affirmed his commitment to return 
his country to a parliamentary 
form of government through a 
general election in February next 
year, reports Reuter from Dacca. 

• In a meeting last night with the 
county's top political leaders, he 
said 'that political activities would 
be resumed on August 15, the dale 
he set soon after he assumed the 
Presidency last November. 

The official Bangladesh N'e-.w 
Agency (ESS) quoted political 
leaders as asking the Government 
not to allow “unbridled political 
activities." They suggested that 
initially all political meetings 
should be held indoors. 


African Presidents will meet 


PRESIDENT Julius Nyerere 
will leave here to-day for talks 
in Maputo with Presidents 
Samora Machei of Mozambique 
and Kenneth Kaunda of Zambia 
on the situation . In Southern 
Africa, a presidential spokesman. 

S3 ¥anzania. Mozambique. Zambia 
and Botswana are the four so- 
called - “from line States 
charged by the Organisation of 
African Unity <OAU) with 

special responsibility tqr 
Rhodesia, and their presidents 
hold frequent consultations. 

Botswana's President, sir 
Se raise Khama. is presently, 
touring China. 


DAR ES SALAAM, July 2S. 

Informed sources said the 
.three Presidents were expected 
4o discuss recent clashes 
between Rhodesian and Mozam- 
bique. troops, and Zambian alle- 
gations of South African attacks 
on its territory. 

Unofficial reports reaching 
' Salisbury yesterday . said- Rho- 
desian and Mozambican troops 
fought- a lengthy battle with 
heavy ; armaments in eastern 
'Rhodesia ' last week. 

The United Nations Security 
Council is this week discussing 
Zambia’s allegations of attacks 
by South Africa. 

Reuter 


Swapo dissidents are moved 


ELEVEN leading dissident mem- 
bers of the Namibian (South 
West Afriean) guerilla group 
Swapo have been moved fro™ 
protective detention near here 
to Tanzania, where their fate w 
unclear, according to Swapo and 
diplomatic sources. 

The dissidents are demanding 
a long-overdue Swapo (South 
West African People's Organisa- 
tion! congress to eleet new 
leaders. They have accused me 
group's present leadership under 
President Sam Nujoma of cor- 
ruption, tribalism and or wiUh 
holding arms from Namibian 
guerillas* , 

Earlier this year the authori- 
ties in Zambia placed them and 
at least 40\ other dissidents, 
under protective custody. sa yj£5 
it was for their own safety. The 
sources did not say why thc_ dis- 
sidents bad gone. to Tanzania. 


Lusaka, July 28. 

The group which left Lusaka 
by air on July 18, included two 
executive Board members, Mr. 
Andreas Shipanga and Mr. 
Solomon Mifima, and loaders of 
Swapo’s militant youth wiog, the 
sources said. 

Last week, Zambian attorney 
general Mainza Chona said Mr. 
Shipanga had gone to Tanzania 
willingly as a result of a collec- 
tive decision by tbe Swapo 
executive. But a, lawyer acting 
for Mr. Shi panga' said his client 
-had always expressed unwill- 
ingness to go to' Tanzania or he 
handed over to fellow Swapo 
members. Relatives of Mr. 
Shipanga said they had not 
beard from him and did not 
know his whereabouts. His 
lawyer said last week he was 
still holding Mr. Shipanga's 
passport. 

Reuter 
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CR&DIT COMMERCIAL DE FRANCE 


FIRST BOSTON (EUROPE) 
Limited 


KREDIETBANK S.A. LUXEMBOURGEOISE 

ARAB FINANCIAL CONSULTANTS COMPANY SJLK. 

BANQUE BRUXELLES LAMBERT S.A. 

MANUFACTURERS HANOVER UMITED 
SOClETE GEN ERA LE DE BANQUE SJ\. 

WESTDEUTSCHELANDESBANK GIROZENTRALE 


ALAHU SANK OF KUWAIT (tCS.C.) ALGEMENE BANK NEDERLAND N.V. A. EL AMES a CO. AMSTEPOAM-ROTTtROAM B ANK N.V. 

Umiln 

ARAB FINANCE CORPORATION S.A.L. BA CHE HALSEY STUART INC. BANCA COMMERCIALE (TAUANA BANK GUTZWILLER, KURT, 8UNGENER (OVERSEAS) 

Li mi tad 

BANK MEES a HOPE NY . . BANKHAUS HERMANN LAMPS BANQUE ARABE ET INTERVlATIONALE D1NVMT18MMENT (B-A-LU 

h/ffnrn.ind'/qrsnll'.clkHi 

BANQUE DU BENELUX 3 -A. BANQUE DE COMMERCE SA. BANQUE GCNERALE DU LUXEMBOURG SUL BANQUE DE L1ND0CHIME ET DE SUEZ 


ALGEMENE BANK NEDERLAND N.V. 


AMSTERDAM-RGTTERDAM .BANK N.V. 


BANK MEES a HOPE NY 


BANQUE INTERNATIONALE A LUXEMBOURG SJL 

BANQUE NATIONALE DE PARIS' 

BANQUE DE PARIS ET DES PAYS-BAS 
our la Q/ard-DucM do Lmemaourg ■ 

BAYER1SCHE LANDES BANK GIROZENTRALE 

BROWN HARRIMAN a INTERNATIONAL BANKS LTD. 

COMPAQ NIEAUXIU AIRE DE GERANCE Fl NAN Cl ERE 


BANQUE IPPA S-A. 


BANQUE LAMBERT - LUXEMBOURG SUL 


BANQUE LOUIS-DflEYFUS 


BANOUE DE PARIS ET DES PAYS-BAS 
BANQUE DE L'UNION EUROPeENNE 


BANOUE DE PARIS ET DES PAYS-BAS - BELGIQUE 


BANQUE WORMS 


H. ALBERT DE 8 ARY SCO. N.V. 


BERGEN BANK- BERLINER HANDELS* UNO FRANKFURTER BANK BLYTH EASTMAN DILLON a CO. 

InlanmUOnal Limited 

CAISSE DES DEPOTS ET CONSIGNATIONS CITICORP INTBWAT10NM. BANK 

Itefted - . ' 

COMPAGNIE DE BANOUE ET DTNVE5TIS6EMEITTS (UNDERWRITERS) SJL • CONTINENTAL KANK SJL 


BER LINER HANDELS- UNO FRANKFURTER BANK 
CAISSE DES DEPOTS ET CONSIGNATIONS 


COOPERATIEVE CENTR ALE RAIPFEISEN-BOERENLEENBANK G. A. [CENTRALE RABOBANK) CREDIT GENERAL . CREDIT INDUSTRIE!. tPALUCE ET.DE LORRAINE 

• * SA. de Unan . - ^ 

CREDIT INDUSTRIE. ET COMMERCIAL CREDIT LYONNAIS CREDIT DU NORD CREDIT SUISSE WHITE WELD CR EDIT ANSTALT-I, s-VERQN 

U uiited ' . ~ 

DEN NORSKS CREDITBANK DEWAAY a A8SOCIES INTERNATIONAL S.CXS. DRESDNER BANK ' EFFECTENBANK-WARBURG 

AicicndescJIsclKdi * MfHangoHdlcdiaH 

EUROPEAN BANKING COMPANY F1NACOR GENOSSENSCHAFTLICHE ZENTRALBANK AG - VIENNA . ' ANTONY GIBBS HOLDINGS LTD. 

Limited . 

GIROZENTRALE UND BANK DER 0STERR EICHISCH EN SPARKASSEN E. F. HUTTON a CO. N.V. INDUSTRIEBANK VON JAPAN pEUTSCHLANO) MTERUN1QN-MNQUE 
AktiwdeMilisctiaii AMipncoMifecw -- ... 

KANSALUS-OSAKE-PANKIO KLEINWORT, BENSON KREDIETBANK N.V. MERRILL LYNCH INTERNATIONAL a CO. NEDERLANDSCNE MIDDENBTAND8BANK N.V. 

Limited - • . - — . 

NORDIC BANK ORION BANK POSTIPANKKi PRIVATBAMKEN SCANDINAVIAN BANK . SKANDINAVHKA ENfflOLDA BANKEN 

' Limited Limited AVrln-ctekrt L'flMM 

SLAVENBURG OYENS a VAN EEGHEN N.V. SMITH BARNEY. HARRIS UPHAU a CO. SOOETE CENTRALE DE BANQUE . SOCIETE GeN6RALE 

'ret Tv-jiijd . . 

SOClETE GENERALE ALSACtENNE DE BANOUE SOCIETG SEOUANAlSE DE BANQUE SVEN SKA HANDELS BANKEN SWISS BANK CORPORATION- (QVBtftEAS) 

• . Umltotf ' v‘- . 

UNION DE BANQUES ARABES ET EUROPEENNES * U-BJLE. VEREINS- UND WEBTBANK WILLIAMS, GtYW A CO. • WOOD GUNDY 

Soelfite Anonyrae AWlonSOaWlsckift 1 


DEWAAY a ASSOCIES INTERNATIONAL S.CXS. 


SCANDINAVIAN BANK . SKANI 

Limited •*: . 

SOaETE CENTRALE DE BANQUE 


R4TERUNTON-BANQUE 


SKANDINAVHKA ENfflOLDA BANKEN 


socierE genErale 


TOD GUNDY 
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Giscard’s 

‘right-hand 

man’ 

resigns 

By Robert: Mauthrwr 

PARIS. July 38. 

• President Giseard d’Estilng’s 
right-hand man and a top 
Official at the Ely see Palace, 
M- Claude Pierre-Brosaolette, 
has been replaced by Itt. Jean. 
Franco Is-Poncel. State Secre- 
tary at the Foreign Ministry, 
and is shortly expected to be 
appointed as chairman of the 
Credit Lyo nnais , one of 
France's three nationalised 
banks. 

No official reason bas been 
given Tor the departure 
of i. Brossoletie, who hag 
been at U. discard's side since 
his election to the Presidency 
in May 1974, and several years ■ 
before then as Head - of the 
Treasury. A presidential 
spokesman would say only that 
it was not a political move con- 
nected with any possible 
Government reshuffle. 

It appears^ however, that M. 
Brossolette has not seen eye 
. to eye with a number of' the 
President’s . more controversial 
initiatives and policies, and 
bas been frustrated by seeing 
his advice Ignored. 

Men and Hatters, Page IS 

Execution in 
France revives 
controversy 

. MARSEILLES, July 28. 

A 22-year-old man was exe- 
cuted to-day for the' Wdnap- 
murdcr of an eight-year-old . 
girl, reviving the controversy 
over use of the death penalty 
In France. 

Christian Rawucci went to 
the guillotine at dawn,- con- 
demned for the murder of 
Marla Dolores Rambia in 1974. 
She was kidnapped and her 
throat was slit 
Rawucci was the £i*f wsnn 
executed in France since K. 
Valery Giseard d.’Egtalng, an 
opponent of capital punish- 
. meat, ; became President two 
years ago; 

The last person to go to the 
guillotine was Tunisian All 
Benyanes, also '• a child 
murderer, executed' in 1973. 

Daring the Presidential 
election campaign ML Giseard 
d'Estaing expressed profound 
aversion for the death penalty 
and in February this year he 
reprieved a. 17-year-old boy 
sentenced -to- death For rob- 
bing, torturing and kilting a 
69-year-old wo man. - 
Now he faces a similar deci- 
sion on four other condemned 
murderers. They include the 
two gipsies sentenced last 
•' mouth in Toulouse for murder- . 
ing a British couple, Robert 
Latter and Joyce Jaffe. 

Reuter • 


BY GUY DE JON QU IER Es. COMMO N MARKET CORRESPONDENT 


BRUSSELS, July 28 . 


■ THE EEC Commission has taken- stud ving ways to case tbe impact result -of the special EEC study, 
a * significant- • -step towards ex- of tfce-equalpay laws and In- -Finance- Minister Mr. Richie, 
pending its Involvement la the • volv ^ a 5* noral examination of Ryxm recently commented that 

:.- e Ireland’s economic problems. .he believed the report had been 
economic policy oi member flies' Merritt writes from very helpful. In proving the same 
states by mounting .a special Ireland's sensibilities P° lnt that the Irish Government 

investigation, into methods which have already been, offended by has repeatedly made to EEC insii 
the Community might use to~ reports from Brussels tbftt the tutions-^-that the RepuDiic 
(alleviate the problems of ■ the EEC - task ; force viewed the structural problems so 
Irish economy economy here as a “disaster weighed [resources thv onl> . 

This move believed to be the area-/* and that -slight Is now- mficant help from 
“SWte Comm^.^kde nd t m^ acceptabl^bythe ^^to mSSaiJ 
history, has potential imptica^ 11 ^ that add^onaLtti^ Com- jj- maintain « 

tiocs going well beyond Ireland xnunjty aid will- not be forth- efforts to push for direct 

itself, and could set a prMdnt. ®°g. ln § DbH n to-night ' however and uucwditional aid) Ireland 


SSfed a IrSufw « waT^ TnaationleVgue tabies^hile 

ISJJJ? iwhnXiM T^SSut'ili leasing funds- from the- current at the. same time attempting to 
SS! A-JKSJr Community budget, the EEC defend - its current economic 
E^mZJSSSSL Council of Minivers will insist policies. Mr. Ryan lost no turn 

facing Irish economic pol cy. j\- n ti iblpw m ^ jor Ireland. . in criticising the EEC tasK 
^ rates of." TTfrprt grants. -rather, than loans force’s report for “raiscalcula- 

iafiatiou bna the . prob- f or assistance that would have to tions.” notably ihose projections 
ability ftat unemployment, will- .. matched by the Irish. -that were. more pessimistic than 

remain high in. the years ahead-. p ;y f-h^nuer. were what the Dublin -the ones made by his own Depari- 
The report outlines a cumber ^^rnraent had hoped for- as" a'ment of Finance, 
of ways- in which The Commuhit y . 
could encourage faster develop- 


ment of the ecommy, notably by- 
increasiDg disburse uien^s to leer., 
land from the EEC social. . 
regional and- agricultural -.funds ' 
and- '.the European Investment" 
Bank. It suggests that- any. sig-.; 
nificant- increase would,, however. ' 
require ah enlargement- of. the 
EEC budget. - 


U nemployment outstrips 
creation of new jobs 


EEC budget .7"- . :*Y GILES MHtiUTT V DUBLIN, .July 28. 

Rut the Commission b^S ru^d, . c PITE of rijaUtine up Its offering the best overall package 

satisfactory year m succes- of incentives, and in analyses of 
S r aU °^ C1 ^‘ j^L^^ siou’durins 1975, Ireland's Indus- labour - Intensive development 

man. .said - to -day. Re .indicated-^ Development Authority', grants was ahead. And because 

SSSSS wise, rstra 

j '•-•■- i r ^1- iinernDlovment - *- ..- year able- to commit itself io 

TJere are seyeral drawbacks “fSv SiA disclosed in ite 1S75 scant assistance to 833 projects 
to suij u, approach, tower .nnual mwSi lL“aRhbugfr it wjth total fixed asset- investment 

Ireland’s share <tf Te^onal fund ^ (Siting of £274m. Ulster’s’ foreipn 

Sffl?- r£* i SSfl 3F taS“iS2to period," 5 jab; losses caused by investment has now largely dried 

would : rermire matchlne ftihaK factor y closures and industrial »P-. - 

from flie^Goverament andTn^^ ::1: *H)rganisati(ma ■- ind. . stream-. . It. Is now clear that the IDA is 
K5 ' lining’ totalled 28.600. ..Irelaad’s moving . into high gear as a job 

obviously; nrt^wBSsi ^ of manufacturing jobs, seating agmicy; although the 

&Sar*hJr*-ft is therefore, was just over 14,000. level of new investment in 1975 
^he IDA tacitly. acknowledged’ lagged slightly behind the m 

«Port that the Irish em- non two years because £the 
tiiat would 7 bp attached' pipy m ent situation is worsening worldvride economic- recessron, 

KDMiaY aid' .because of the high level of the three years taken as a whole 

SidVhr astoiH^that'tiie Com^iS sfcbool . leavers Joining the. are the IDA’s most satisfactory, 
sion wouW^ay down a < Smber fegistered work/dree and m the 'hf SS°msS 

of economic policy «mditi6ns':» Jooiter term, a Wrthrater.that is prod need E855m in fixed asset 
return forhelnine Ireland.^ kthe EEC’s highest. ’.. . investment, or rather more *‘u.n 

‘m^en it mSd ltalrtsni^ ^The IDA stated: “plant and the total achieved during Ire- 
San i»achin e ry. now sited in Ireland land’s wnnonne bonm decade „f : 

' The ' current * investigation m traditional and newly estab- tn e 1960s. 

! sterna from Ireland’s reqiiest for>J«hed firms are not sufficient .- But because of the Republics j 
! EEC aid. measures- after^it was even atTuH production to reduce rising population, along with im- 
' denied-, a "request .for a special ;iHiemployment -..to acceptable employment that at _ 10.2 per ?cn' 

: waiver iii meeting ‘the new C0m- , ;i% ve ^ 1 Because - of the. rate of is t he highest national rate in ‘ 

I. , - ,1a- j.j..na>iFrni< ft F ilia, mill rvn 1 1 u.-nrlr- «Iia tPT?r> ITU \ i— nnnpadniirl' 


Republic National Bank of NewYuk 


Uaws would result in huge cost ing almost the most attractive ment. both domestic jnd from; 
increases iu industries like shoe din YfstnieDt incentives in ; the abroad: But the IDA to-daj .; 
manufacturing- - a prt - j^rViiog, EEC to forjatsa industries. . in admitted that, it, is. an likely tc- 
which rely heavily ;bfi^^nale a recent study prepared: by the reach its 1976 target of 17.00' 
labour. : Brussels-based consultancy. Plant new jobs, and that the nurabe 

- The scope of thetiSk^fotce-'inr Location. International, the Irish, of enquiries received for thi ■ 
quiry has, Jiowevek? '- been-Repabliq emerged only, margin- year stands at the lowest levc 
broadened well-;. be#md; ' just; ally .behind Nprthettf Irdand as for -four years, ' • ;. 1 1 ‘ 

Aid for Fieri Street re-training 


-BY ROBIN ROVES 


BRUSSELS,- July 2S. 


Consolidated Statement of Condition 


-THE EEC has dipped its financial wards, a pilot project in the far more ambitious applies ti. 
rn«; -m,o hW' feehnoiorical hp- .M brpr. Group’s new technology from Fleet. Street’s Standi 

programine and will aid the re-. Joint Commjttee of. managemf ; 
velopments Jn ~ Fleet; Street by 0 f 30 people. The_alm and trade unions for a £3.7£ . 

agreeing to put. op . fl2,600 ts-to assess the merits of different grant from the European -Sor • 


£12,600 is-io assess the merits bfdifferent' ipnnt from the European -Sor- 


JUNE 30 

ASSETS 

Cash and due from banks 

Interest bearing deposits with banks * ...^ 

Precious metals i..„. 

Investment securities: 

U.S. Government obligations i..’. 

Obligations of U.S. Government agencies 

Obligations of states and political subdivisions 

Other : 

Total investment securities 

Federal funds sold : 

Loans, net of unearned income ... 

Less allowance for possible loan losses. 


Customers' liability under acceptances 

Bank premises and equipment 

Accrued interest receivable 

Other assets 

Total assets 


1976 

■$- 59,706,029 
318,393,967 
• 36,250,213 

67,222,910 

56,649,890 

104,882,075 


287,317,451 
. 96,000,000 
732.279,981 
. 11.309.862 

720.970,119 
75,257,794 
13,310,591 
32382,646 
59.829.605 
SI. 699.9 18.4 15 


.../ 1975 
$ 66,396,868 

; 156,187,034 
; 24,737384 

16,164,605 
•56,798,399 
: 135;4o3,313 
27.387.906 
1 235,814323 
.42,500,000. 
:* 627,991 ,798 
-9.091310 ■ 
" 618.900.588 
* 77.874,934 
13,057,673 
19,037,643 
■ 43.324.127 
$1397,830,374 


outer 'tvPesettihtf- ■■ ‘ uuoerswmuiug LuaL lub iuiuiuia- -SAJJW eimcf luaiue 01 uumui"-- 

- i-w , 5, '.- •• r i- .-tio-rr.gleaaed will.be made avail: induriry-Tarising . from •• 

Tne gra hf From :. the ,Euri>peB rr ^ble-tp tbe rest of -Fleet Street. j> 1 an hed adaption of advan : 
Coaim isrioh Social- Food ia . tqt / Brussels is sttii-'cbusidering the production methods. 

Czech industrial production higher 


. BY PAUL LENDVAI 

CZECHOSLOVAK iadastrial pnv. 
duction rose 6 per cent- during 
the first half of 1976 -compared - 
with the same period ttit year, 
but state purchases -of meat were ' 
down- by 3J per- cent ^and of 
eggs by 23 peir cent. With' the, 
harvest" - still .under - vvay % there, 
were ho figures given in the six-, 
months, report of' the^FederaL- 
Offlce of Statistic^ Tor'grain pro- 
duction but the' w?ort. admitted 
that the implementation of tasks 
in agrhmltBre was: /tparticularly- 


. difficult" in the first six months 
oF tins year. It also hinted -that 
as'.the-.result of the drought and 
: the..heatwave negative influences 
|ob title harvest vrill be felt. . 

-The . . fastest production iir- ; 
crease , was recorded ixl the gas. 
Industry; up by 195 per. cent, in 
glass -.and ceramics up by 9.4. 
per cept and jbe ! chemical and' 
engineering branches up. -by . 9 
per cent The. total, industrial • 
production was 0.5 per cent, 
more than planned, the report 


" VIENNA, July 

said and added that Slovak 
industrial output grew 
-quickly that is by 6-9 per ?, 
than industrial production i; 
Czech lands where it was l 
ftY. pe'r cent . / 

- Overall coal output ros 
4.1; per cent, to 59.6m. tj 
and power production by 5j 
cent - to 31^bo. • kilowatt I 
It- is claimed - that produr 
of labour- during tbe six-; 
period was up by 5.4 per 
bn . Jamiaxy-June„ - J975 • 
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ORTUGAL’S NEW GOVERNMENT 


BY PAUL ELLMAN IN LISBON i 


e lawyer and the General 


START has been made nn the 
» of scraping- . off Lisbon’s 
Hs thousands of political pos- 
s and graffiti .which provide 
al citizens . with j constant 
'3i odcr of just how frenetic 
past two years have been, 
sthetie considerations apart 
id most Lisbonites would bo 
tod to sec their city 'clean 
in>. the cioan-up provides a 
title sign that something has 
iTitfcd politically. At least, that 
what those responsible for 
tains the newly-born second 
■tuuuese republic arc hoping, 
loth the new President, 
ieral Antonio RairiiUho Eanes. 
I the new Pmne Minister. Dr. 
rjo Sojtcs, have presented 
ir arrival in office as the 
minaiion of a process which 
l*n with the end of the 
Hlorship od April 25. 1974, 
r, recovered its sense of direc- 
H qb Govern ber 25 last year 
ea -the general crushed the 
ofttionary Left and its erst- 
rjte Communist allies. 

Ilearly it is in* both President 
ws’ and Dr. Soares’ interest 
.portray themselves in this 
it. Nobody would wish to 
ty either man his moment of 
fy. {After all. the world is 
exactly accustomed these 
s “ to seeing " parliamentary 
locracies act up.j Yet. barely 
I the ink dried' .on signatures 
hoth the President's and the 
iinpt's oaths of loyalty to the 
; republic hefore the storm 
uils . hojian founing on the 
iznn. 

t is Dot only Dr. Soares’ posi- 
i as head of a minority 


Government which is - already 
under , attack, but that of Presi- 
dent Banes, too. as the declared 
guarantor of the whole system. 
He is using .the majority, he took 
in the Presidential election to 
provide an umbrella of legiti- 
macy for the Cabinet; which is 
only, assured of 106 of, the 262 
votes in the National Assembly. 
'Two questions: -thus, .present 
themselves: can . - the ■ - Soares 
Government create some kind. of 
a consensus which might- permit 
it to govern within. the frame- 
work of the National. Assembly? 
And can.- the President and 
Prime Minister keep the Repub- 
lic’s enemies at bay?.--. 

To the find question, the 
answer must at best- be wait- 
and-see, since the outcome will 
be determined in part 1 by the 
answer to the second. Still, Dr. 
Soares made a point of consult- 
ing just about everybody before 
be finally announced Ids. Cabinet 
and, by ail- accounts, made sure 
they all had at least an idea of 
what kind. . of priorities .his. 
Government would tackle. ’ 

Although his inaugural speech 
as Prime Minister touched on 
most 1 of ~the - ills of Portuguese, 
society. Dr. : : Soares ^evidently 
plans to concentrate da trying to 
rescue the economy, from the 
threatened collapse. . 

The Portuguese have become 
as accustomed- as the British to 
being told that things cannot 
continue, as they are ^economi- 
cally. Yet, six 'prto visional 
Governments, aided -by judicious 
printing of. banknotes, and a 
credit-raising capacity which re- 
flected one- e-strong . reserves, 
somehow managed to put off the 


evil, day, leaving the first pro- 
perly constituted Cabinet in over 
two- years .with . the thankless 
task of imposing some kind of 
realism.* ■ ■ 

This - job will begin on the 
factory - floor, with, -new laws 
governing dismissals and .wage 
bargaining promised, to the dis- 
comfiture of union leaders. Com- 
munist and non-CbmmuriisX alike, 
who have grotfn used- to a rela- 


te the right of it in the National 
Assembly, toe Popular. Democrats 
and -the Centre Democrats. Both 
have already indicated that they 
are prepared to so alnng with the 
planned measures to the extent 
that at worst they will abstain if 
they coma io a. vote, . 

But the problenrfur Dr. Soares 
here is that the longer bis 
Government holds together, the 
more tempted both the PPD and 


prompted some sneers about a 
“ seventh provisional Govern- 
ment.” 

Dr. - Soares’ opponents know 
that although . the Socialists 
emerged as the biggest single 
party in the National Assembly 
last April, with 35 per ceot. of 
the votes, (heir support was 
some two points less than it had 
been a year previously in polling 
for the constituent assembly. The 


The Soares -Government must create a concensus which 'might permit 
it to govern within the framework - of the National Assembly, but at 
the same -time the President and the Prime Minister must keep the 
..... Republic's enemies at bay. ■ 


tivleiy easy 'time when the annual 
pay negotiations coma round. 
iDr. Soares has made- a point of 
speaking separately with those 
union leadens associated with the. 
Communist Party and those con- 
sidered to have ties with his own 
socialists:' Isolating Communist 
trade unionists would enable the 
Prime Minister -to push forward 
his 'overall strategy . of isolating 
the party as a whole . in the hope 
that, it will, wither, away. D*\ 
Soares Is known to believe that 
the . Coin man is t call to the 
socialists to Join them in a 
“ government of the Left " which 
would .bold a majority iu the 
National Assembly is based on u 
fear ’ that- Communists can only 
lo'se~through being excluded from 
the decision-making process' after 
having held officein all six Gov- 
ernments since- the April 25 coup. . 

The Socialist Government is 
unlikely to facie any immediate 
opposition' from the two parties 


the CD wilr be to try to grab a 
slice of. the action for them- 
selves. arguing that . only a 
coalition Government can finally 
command the authority needed 
to impose some kind of order. 

In this, they can only be aided 
by the evident weaknesses of the 
lS-man Cabinet' Dr. Soares has 
formed. Although the Prime 
Minister put his team forward, as 
strong and capahte, it did not 
escape the attention of even its 
most well-intentioned critics that 
the’ Cabinet wan distinctly lack- 
ing in v/ci.-Jit in . the ministries' 
which wilt have to bear the brunt 
of any full-scale opposition cam- 
paign, namely finance, economic 
co-ordination and labour. 

Dr. Soares., to put -it bluntly, 
was unable to convince any 
leading figures in the - Socialist 
Parly to risk their careers in any 
of these three ministries. His 
failure- to do so has already 


Communists in. particular, will be 
eager , to salvage something from 
the ruins of their presidential 
campaign in wbicb their candi- 
date.' Octavio Pato. picked up 
only half what the party scored 
in April thanks to the more 
charismatic appeal of Major 
0 tel o’ Saraiva de Carvalho, hero 
of tbd Left. 

Opposition from • the Cora- 
munrJts and the revolutionary 
Left is only to.be expected. Both 
have. done their- utmost in the 
past two years to make life un- 
comfortable for those- Portuguese 
who might yearn for cosy bour- 
geois government -Both have 
shown a - considerable rapacity 
for attempting to seize WhaT they 
were unable to win legitimately. 

But, if his campaign against 
them is to succeed. Dr. Soares 
will, have to establish that his' 
government can survive without 
the -implied threat that President 
Ramalno Eanes will do its dirty „ 


albeit constitutional, work for it. 
To do so, be will have te disperse 
the impression that the homo- 
geneity with which he supposedly 
is trying to produce cohesion is 
more than choosing office-holders 
for their personal loyalties (and 
family connections) and really is 
a question of finding the right 
man for the job. 

Apart from the threat from 
the Communists and the far 
Left, the General is also under 
.fire from the newly-reborn 
extreme Right. Recent weeks 
have seen circulars distributed 
clandestinely within the army 
querying the references lo 
Socialism which ' pepper the 
President’s speeches, tin fact, 
the constitution he is. pledged to 
uphold commit 5 any . head of 
state or government to building 
Socialism.) 

‘ At the- same lime, there has 
been a whispering campaign 
again st a number of leading non- 
Conraranist Left-wingers in the 
military leadership. notably 
Brigadier Vasco Lourenco, the 
Lisbon military region com- 
mander, and Major Victor Alves. 

The President referred to the 
undercurrents within the army 
last week when he swore in his 
successor as chief of- staff. 
General Rocha Vieira, and there 
Is a considerable chance that 
further military purges are on 
the way. They could be made 
necessary by the need to- ensure 
some sort of. common feeling 
among the Revolutionary 
Council 

Both Dr. Soares and General 
Ramalbp Eanes have taken on a 
daunting task, In effect committ- 


readmit® 


ing themselves to building a 
parliamentary democracy In con- 
ditions which elsewhere have 
generally been considered as pro- 
viding the foundations for 
dictatorship, whether of the Left 
or the Right. 

They make an unlikely couple, 
the unbending and taciturn 
general and the voluble lawyer. 
In a sense, each is belter 
equipped to do the other's job 
than he is to do the one with 
whieh he is now entrusted. Dr. 
Soares is much more skilful at 
playing the referee, while 
General Ramalho Eanes has the 
taste for the nitty-gritty of plan- 
ning and policy-making for which 
bis prime minister Lacks the 
patience. 

Together, though, they appear 
to agree on what needs to be 
done. How it will be done will, 
in the first instance, be up to 
Dr. Soares. The president has 
promised to assure the 
“ authority and effectiveness " of 
the government. 

-In doing so. he has thrown 
the full authority of his office 
behind an experiment in govern- 
ment which the Cabinet list 
shows has not secured the full 
support of even the party which 
has most to gain. President 
Ramalho Eanes has more tbao 
the National Assembly to answer 
to should Dr. Soares fail' In 
swinging support behind his 
Cabinet Perhaps the president’s 
most difficult job in the months 
ahead will be convincing the 
Prime Minister that the survival 
of his government is not coter- 
minous with the survival of the 
republic. 


enter tiie 
Aemm . 


ANKARA. July 28. 

A TURKISH seismic survey 
ship, which is being sent to 
hunt for oil in ihe disputed 
Aegean Sea despite Greek 
objections, enierc.i (he Dar- 
danelles 5 trails to-day and 
seemed sei ro suit into Hi? 
Aegean within 2! hours. 

The ljlbtl-to!: Slsni:!* l :vf; 
Istanbul test Fri'.:.:y 
Greco-Turkish lois.;-:as ::-.i 
high. But i: hud i: y 
remained in i:ie 7»ri»i*’t l>.' Tu- 
torial waters cf the Sarr-iaru 
Sea since then, instead >»' best- 
ing south through lT-* 
Dardanelles. 

Greece and Turkey hu’-e 
rival claims lo ,U-r;. , :.:i «j!5 
exploitation rights z’jr' il'.rrc 
have been fer.rs of u illa- 

tion If (be Turkish ship starts 
work in a disputed /aire. 

The Greek navy has !»m*h 
keeping a ciasr- watch In the 
Aegean for Its arrival. 

The SismiU 1. report'."* lo 
have been in a nsIRaT ship- 
yard in the Sea of flnrnara 
for the pad few days, arriv-d 
this morning n* C’ar.rkkale, 
main town in the Dardrine !!.■■». 

It entered a shipyard 
to make final preiiura: torts r-ir 
the voyage and was criorcti-'l 
to move Into :!:<• .Via -r«i laser 
to-day or early to-morrow. 
Reuter 


U.K. advisers flown 
to help in Milan 


BRITISH expert is flying tD 
ly to help iocai authorities 
-ide how ro decontaminate an 
a north of .Milan stricken by 
poison chemical defoliant, 
rials said. 

Jr. Don Lee. a plant health 
*n .it the British Ministry 
Agriculture's plant Pathology 
jorctory a* Harpenden. Hert- 
dshire. imis invited in come 
■e by the ltaiipn authorities, 
toother British expert. Derraa- 
jgist Professor CoJui Crowe. 
: also exported in Rome to- 

• {n discuss.the situation with 
^ Health Ministry, officials 

n the Seveso area, more than 

• people have been evacuated 
m rheir homes as a result of 
itaminatinn by the escape of 
DD spray from the Swiss- 
nad tones* factory." Health 
ecJt.v. including blond tests, 
ntinued to-day. 

Officials said no new cases of 


SEVESO, July 2S. 

illness related to the TCDD 
escape on July IS had .been re- 
ported to-day. 

The chemical, similar to a 
defoliant used in Vietnam, causes 
skin burns and liver and kidney 
pains. Doctors say they do not 
know what long term effects it 
may have. 'or -whether it. could 
harm unborn children: 

British help in dealing with the 
Seveso emergency is considered 
Important because of the “exper- 
ience of a similar leak after an 
explosion at a factory in Bols 
over, Derbyshire, in 1963. 

The Milan newspaper- Corriere 
Delia Sera fo-day identified this 
factory as belonging to Coalite 
and Chemical Products-and said 
the company’s consulttrat phy- 
sician. Dr. George Mar, had 
described treatment of people 
infected by the chemrcalln the 
British Journal of In 
Medicine in 1A73. 

Reuter ■ 


Spain’s Communists 
supported in Italy 


BY ANTHONY ROBINSON 

c CLOSE links between the 
•nish Communist “Party (FCEV 
i the Italian Left-wing parties 
*e spectacularly underlined 
lay when the central commit- 
s of the Spanish Party, which 
stiU banned in Spain, opened 
nrec-day meeting with a pub- 
fession in a Rome theatre, 
ores lbarrun. the SQ-year-old 
ionaria oi Civil War fame 
lons-tinie President of the 
ly, opened the session fol- 
ed by speeches from Party 
•retary Santiago Camlln and. 
rkers Commissions Leader 
tcJinn Camacho. Italian Com- 
mst Party Secretary Enrico 
iifiguer ’and ncwiyeJected 
tails'. Party Secretary Beitino 
xi L-unfir:nod The ** solidariTy ” 
the Italian Left behind the 
■s fr.r political amnesty, 
ior.ul autonomy, democratic 
•Joins, including the right to 
:tical nariiiM. a Cnastituent 
er.thly t.j dr<u'i a nc-w»mn- 
ution and what Sig. Carrillo 


ROME, July 28. 

termed “a provisional govern- 
ment of national recon cliiation.” 

The current central committee 
me ell ng in Rome comes a year 
after the . joint declaration 
between the Spanish and Italian 
Communist Parties made by the 
respective party secretaries a.1 
Livorno. This Livorno Declare: 
lion, which spelled out the demo- 
cratic intentions . of the two 
parties, is considered one' of the 
most important documents of the 
so-called “ Enro-Commimistr" 
movement. There is a urach 
wider convergence of - views 
between the Spanish and Italian 
Parties than for example between 
the French and Italian parties 
particularly on attitudes to 
foreign policy,, bat also in boto 
parties insistence - on broadly- 
based coalition government); 
political pluralism and respect 
for the power and position of 
the Catholic Church. There are 
also dose links between the 
trade union movements of- the 
two countries. 


Schmidt seeks UN move 
tfter fresh border shots 


BY NICHOLAS COLCHESTER 

. * < *•. E WEST German Government 
"t \ \ .a n punk for the crenlion of a 
I \ \ i * uis tinman .within the- United 
J x ' tarns thad will examine in- 
k j : tpementa -of human rights nn 

■ -*v-by-case .'wise. This .was 

: VflrnviJ hy Ch-mcellor Hel.aiut 
* ‘.midi 1o4i<fY jn a Maleweni on , 
v 4 ■ -latest shnfrt:n*_- ineidenl «»n 
— i I hnnlrr ho'Tween East and 

' ^ \ s t Germany . 

/ "I i tiv Chancellor *: ct.-ftenient,. 

« jrodcri upon, by the Govern* 
k spcik?^T 2 inr. '.’fUggrsi^ t?»a* 

1 i," .'many feels *h;sl she UN Com-- 
j ; ( 'Sirm on Human Rights ;s ton 
{ J- •'pcvfF.L* and ion ps iwerless in 
,« ** approach. Thu German 
■eiun Mi .iisfer, Ilar.s-Dielricfa 
ascfacr. explained in q news- 
ier interview at the week-end 
t he wmrid the crya- 

i o? a UN Human ftisnl 5 
Jri. which' would deal with 


BONN, July 28. 

specific cases and not merely 
vmce criticisms. He stressed that 
the UN should take the question 
nn human rights more seriously 
than it has done in the paSL: ■ 

Chancellor Schmidt was react 
inz lo another unpleasant ind: 
denron the frontier between the 
two Germanics in which a man 
frnm Hamburg was ' shot and 
wounded- on Saturday and three 
tourists were .marched away for 
protracted questioning after 
wandering across the Jemarcd- 
- lion line on Uio same day. 

The ChaoieUorts statement 
was taut in -tone and clearly 
tailored to the insipient election 
campaign. Yet' beyond the UN 
proposal, it contained little to 
deflect the criticisms of the oppo- 
sition Thai ihe Schmidt Govern- 
ment often back* at East German 
behavtou/* but never totes pact 


b 


Swedish ear price freeze 


BY JOHN WALKER 

PRICE freer* on new. -car 
;s i; : io enme into force - 
r.ed lately, the .(.irn'criiment 
iounccd to-dav. . The freeze 
t appV.cs to spare parts And 
! hr in opcraupOr for an in- 
inite penod. .■ *' ■ T 
■"hr w !, -in factors behind 
lay'.-; ilcvchiniuc.it are the 
rewire rati: Inflation 

ieh went up sharply in the 
oral quarter r*r This year and 
general election which 
.w place onr SepSeaiibet -i9. 


’ .STOCKHOLM, July 38. : > 

On other fronts, the Girfed^ment 
has . already frozen prices op 
certain food - ’. ; and , . consumer 
goods., as the rise In the east of 
living Is a major point in tile 
_etet?uon. campaign. Consumer 
prices went up by 5 JB per cent 
in the first ‘six month* Jf thus 
year, while the .increase for the 
period June; 1575 to June, 1978, 
is.IlJJ per cent.. 

Rising costs m the motor In*, 
flustry have been partly offset 
this year -hy some price jpp 
ertwes-V 


p so many dream office block 


Increased energy costs. 

That’s the reason so many environmental dreams 

, • . , ■ - - it . - f .... 


is more important today than it’s ever been’. 

. It’s vital at the planning stage of any bunding to 
relate your energy mix to your capital costs, running 
. costs and the design of the working environment 
Only by following these prinaples can you hope for 
long-term economy in your running costs.'- ; 

Energy management principles have.been proven 




mares? 


by the Electricity Supply Industry in its own bufldings. 

They've tested some interesting new techniques in 
building design and energy use, the most successful of 
which are already being applied in both public and 
pijvate sector buildings. 

There are facts, figures and case histories for the • 
interested reader, plus a variety of booklets on 
integrated environmental design. AH these are available 
fromyour Electricity Board. 

• So why not get in touch with them? 

Their feet are firmly on the ground. 


^ Thcl&iirv'y Lh.r.r::. li'ciSS, 






The FWncial Times Thursday July 29 1978 e 


r 4> 


HOME N I WV 


~&L 


Doctors’ 

action 

endorsed 

By Donald Maclean 


Chevron oil group may 
accept U.K. State role 


BY RAY DAFTER. ENERGY CORRESPONDENT 


Th« industrial action by junior CHEVRON’, the U.S. oil croup. is 
hospital doctors that is "bringing . ijhely to accept State part k-ipu- 
loneer waiting lists and cancel- lion * n *k> North Sea oil assets 
la t ion oF out-patients' appoint- ' within the next three months, 
ments at more and more The Department of Encrqv 
hospitals was endorsed jester- British National uil Corporation 
day hy the executive of the an d Chevron Petroleum (U.K.i 
British Medical Association confirmed yesterday that they 
council. were j„ “meaningful negotia- 

This follows Monday’s meeting tions on a participation agree- 
be tween doctors' leaders and Mr. i menL" a .statement forecast in 
Callaghan, the Prime Minister. I the Financial Times on Tuesday, 
at which the doctors put forward I •• Al , par ties have the objec- 
their views on a range of gnev-: tivc of reaching a.-cepiable 
,Dclud, r n ? . th * T 10 ^: terms bv this autumn which will 
one ° r J , umor meet the requirements of 

fwo P - T d -KT f =, Government policy and will safe- 
“ In -TrS ” a ' auurd the interests or Chevron." 

inpathetic he^rin,,. the statement said. Chevron is 

Re- affirming support for the opera | ftr r ,r the Ninian Field, a 
Junior doctors case— in which a * umed j rom Burmah in 
overtime pay at the normal Mart . h , asl year, 
working rate - k demanded during .. . . . ... . . „ 


periods o| annual or study leave 


Mr. Anlhonv Wedgwood Genn. 


—the executive also exoressed • tlve En,!r S> Secretary, indicated 
support Tof the ^ a a?UoT he?ng ^at he was satisfied ! will, piw- 
taken on the issue bv the BMA;*” 5 * be J" q t "J®?.* ,th Cb f. vroa ’ 
Hospital Junior Staffs Com- ! adding that talks on paritcipa- 
initlee ’ t,0n wcre l,e,n S held with other 

It restated its concern over ! groups. and Esso have 

the consultants' pay issue. It is \ confirmed that they are in 
felt at the BMA that the younger 7 meaningful discussion, ’ and It 
consultants' base for future ! understood that Occidental, 
salary increments has been un - 1 operator or the Piper and Clay- 
f airly held down by their accept- • more Fields, has met Govern- 
ing one vear’s restraint under- mem officials, 
the pay policy The Government has already. 

The" executive will, pro- signed four participation agree- 
visionally. meet again next Wed- 1 meats. wi’h Gulf. Continental 
nesday when they expect to have i Oil- Tricerurol and Ranger. It 
received a reply from the Prime has reached agreement on the 
Minister to the several points I principles of State participation 
— covering mainly pay and the j with British Petroleum, 
working of the health .service — ; Mr. Wcdswood Benn has indi- 
raised bv the" doctors at Mon-Jcated that companies that agree 
day's meeting. ; to parti* ipjtion. or at least en- 


gage in “meaningful discus- 
sions.'' will be viewed favourably 
in the Fifth Round of licences. 
Details of the 50 to 60 blocks :o 
be awarded are expected to be 
announced to-day. 

Cluff moves 

Cluff Oil. the U.K. independent 
group, indicated yesterday that 
it would seek licences in the next 
round. The group, backed by 
British investment and shipping 
interests — plans to apply for sole 
licences, allhough it may partner 
Elf m seeking deep-water 
acreage. . 

Mr. Algy Cluff. founder and 
head or the group, sees involve- 
ment in the Fifth Round as the 
next step in plans to become a 
fully Integrated British nil com- 
pany. eventually with refining 
and marketing interests. 

So far Cluff has raised £7m. 
for U.K. and Irish ventures. Ope 
of its consortium companies. 
CCP North Sea Associates, has a 
21.17 per cent, stake in the 
Buchan Field recently discovered 
in ihe North Sea. 

Mr. Cluff said that the group's 
involvement in the next round 
was a “ major priority.” “We 
hope that British companies will 
be giveo a full and fair 
opportunity to compete for the 
new blocks." he said. 

Mr. Orin Atkins chairman' and 
chief executive of the American 
Ashland Oil group, said that his 
company would also seek involve- 
ment in Fifth Round acreage. 
Ashland would probably apply as 
a member of an international 


consortium with U.K. interests. , 
The group already ha* a sun- 
st ami a 1 stake in Han Ocean * 
■Brae Field. . 

Mr. Atkins, whu will meet inc 
London Oil Analysts' Group to- 
day, said that North Sea crude 
— fairly light with a low sulphur 
content — fitted Ashland’s U-a. - 
requirements. The company ■ 
imported 170.000 barrels a day: : 
some 30.000 barrels a day from ; 
the Norwegian sector or the 
North Sea. Ashland has bought , 
a consignment of Forties Field, 
crude. 

The U.K. North Sea was re-i 
garded by Mr. Atkins as an i 
attractive proposition. “ The . 
terms of development are no 
more onerous than an v where ; 
else. Politically, the U.K. is., 
more stable than other producing , 
3reas." 

Cross-Channel 
services ‘normal I 
by August 6' 

CROSS-CHANNEL ferry services’ 
from Portsmouth and Plymouth | 
to France are expected to be j 
back to normal in ten days j 
time ’after a month in which I 
disputes and accidents caused , 
thousands of holidaymakers to 
face cancelled sailings and de- 
lays of up to two days. i 

This followed damage to the. 
6,000-ton Ports raouth-St. Malo j 
ferry Armbrique. which hit a • 
rock entering Sl Malo. i 


j France, 
r U.K. ‘seek 
! mac hin e 
tool link’ 


Road Federation hits Union urges 
at rail priorities man for 


Energy-saving task force plea rejected 


BY DAVID FISHLOCK. SCIENCE EDITOR 


THE GOVERNMENT has 
rejected a Parliamentary Select 
Committee proposal last 
September that a “ task force ” of 
Ministers, top officials and energy 
experts should be responsible for 
energy saving, operating 
“ essentially full-time " and 
reporting directly to the Prime 
Minister. 

But it has set up a committee 
of Ministers with Mr. Gordon 
Oakes. Under-Secretary for 
Energy a* chairman, to promote 
and co-ordinate energy conserva- 
tion. and said a further Urn. is to 
he spent on the ** Save It " cam- 
paign during 1976-77. 

The Government is also offer- 
ing smaller companies a suhsldy 
of up to £ifl towards the cost of a 


one-da j vi-;t by an energy con- 
sultant advising on energy 
saving. 

After an unusually long delay 
— replies to Select Committee 
reports are usually made by the 
Government within six months — 
the White Paper published 
yesterday says there are “ limits 
on how active a part Government 
can play without getting into a 
situation where it. is taking con- 
sumers' decisions for them/’ . 

In response to the 42 recom- 
mendations for action put 
forward bj the MPs. ihe Govern- 
ment offers ten ' principal 
activities on which its programme 
will concent Fate during the next 
phase of the campaign. 

The ten arc: 


Involvement of the “little 
□eddies” and leading trade asso- 
ciations. and the encouragement 
of targets set by energy con- 
sumers themselves. 

Encouragement of companies 
applying for selective assistance 
to provide details of their energy 
savings. 

Extension of the energy saving 
loan scheme to commerce. 

More help for the smaller 
company. 

Gradual extension of thermal 
insulation requirements in build- 
ing regulations and the develop- 
ment of standards. 

Standard tests of petrol con- 
sumption on new cars. 

Encouraging of further puhlic 
vector investment in energy sav- 


More publicity for energy con- 
servation, aimed specially at the 
smaller company. 

More information on compara- 
tive costs of different heating 
methods. 

Completion of a Department of | 
Energy study on combined heat I 
and power schemes. j 

* Commenting on • the MPs’ 
severe criticism of its “ Save It ” 
campaign, the White Paper 
asserts that it has been nn- of f 
the biggest and most thoroughly 
researched campaigns conduced i 
hy Government. It is satisfied ; 
'hat the E5 lm. spent up to i 
March this year 

Energy r'.nnservatitm, Cmnd. j 
657-5; SO; 3flp. 


By Kenneth Gooding, Industrial 

Correspondent 

AN UNDERSTANDING exists 
between the U.K. and French 
Governments that their 
machine-tool industries should 
be brought closer together. It 
was claimed fn the High Court 
yesterday. 

It was said that this was 
why Renault, which has major 
machine-tool interests as well 
as cars, showed Interest In the 
U.K. group Kearney' and 
Trecker Marwin.* Both com- 
panies are Slale-owneiL. 

It was the third day of the 
nearing, at which a scheme is 
being considered .to change 
KTftTs financial structure and 
transfer ownership from the 
Government io the Vickers 
engineering group. 

Mr. Waller Norton, whose 
company opposes the scheme, 
answered questions about the 
Renault interest hi KTU in 
31-hour cross-examination. 

Asking about bis suggestions 
that two major European com- 
panies, one Renault, might con- 
sider bidding for KTM, Mr. 
Justice Templeman said: 

“ Wouldn't they (Renault) have 
to be In for £9m. or £Khn. 
before Norton would get any- 
thing?” 

Hr. Norton agreed. He 
added, however; “When a Gov- 
ernment decides on a course 
of action because there are 
strategic interests concerning 
its industrial base, C would 
have thought the price was a 
far less relevant consideration 
than ihe knowledge they are 
seeking." 

It would cost Renault much 
more than £10m. to set up Its 
own ILK. operations. “Renault 
is seeking capacity in the UJv.. 
and the skills we have to 
offer." 

It was disclosed in court 
that the Department off Indus- 
try made Inquiries in June 
about the possible involvement 
of t he o ther European group 
with KTNL Yesterday the ether 
group was called “Company 
A." but on Monday 11 was 
identified as Oerlikon-Bohrle 
of Switzerland. 

These inquiries established 
that Oerlikon-Buhrle was in no 
immediate position to do any- 
thing about “looking at" KX3I. 

The hearing continues today. 


BY JAMES MCDONALD | -JJ U 

Following Tuesday's attack by distorted and will progressively!' U 

Sir Richard Marsh, outgoing become more damaging to the 0ur Correspondent 

J chairman of British RaH. on chard's warning that SHIPBUILDING UNION leaders 

• Governments transport -increased rail fares would drive In Ulster are pressing for a senior 

document, an objection to any « 000 rail commuters from the director of the loss-making Har- 
r priority for rail services was railways in London and the la” 1 * *“d Wolff shipyard to be 
I made yesterday by Mr. Tony de South-East was close to “political appointed to the Board of the 
1 Boer, chairman of the British -blackmail." Mr. de Boer said_ proposed British Shipbuilders. 

I Road Federation. Sir Richard was “playing ou Local officials oF the Confedera- 

I “ At first gl Alee." he said in the fears of Pair commuters" to ti° D of Shipbuilding and 
: London, “-the consultation docu- tell the Government that it dared Engineering Unions now appear 
1 ment tells us that the Govern- n(Jt deal firmly with the present to have accepted, with a great 
l meat’s analysis is right But it £S0tn subsidy for these services. deal of bitterness, that the yard 
idoes -not put transport in the- . jh-’ a memorandum to the has no last-minute chance of 
I national picture, either indue- Government the British Road inclusion in the Government s 
itrialiy or socially, and la far too Federation called for an end to nationalisation plans. 

1 inward-looking. support for money-losing trans- They have latched on to tne 

, “Our main concern is that port services, and For capital promise made in the Commons 
; transport as a whole is under- resources saved to be put into °° m S ht *>y .Mr. »**■ 

‘valued by the Government and roads. - the Ulster Secretary, that Britisr 

■ deserves higher priority." :Even If rail travel were- free, it Shipbuilders would have a out 

!• The chapter In the Govern- said, it was unlikely that there t0 .consult and co-ordinate 11 
[ment's consultation document, would be heavy demand for activities with Harlands. 

! he added, was “dn decisive end general Tail services. To “pour -. atr - Jamcs Graham, con: teaera- 
i wnoily. in contrast with the facts -iutge sums of money" into opera- Son secretary, said the unio 
that show that movement hy .road tiunal and Investment subsidies would like to see some t&ngi * 
is totally predominant. Priorities was'“a gross misuse of resources evidence of the proposed huks 

within the transport budget are ■ which Britain cannot afford." wl “L t ’ ie new c ” rp ? rallD P; 
j - “This could be brought about 

; : — — 1 1 . pv the appointment of a senior 

j Harland and Wolff director to 

I £300m. uranium plan f-sSrfffe 

' , ’ lands would not bev ( entirely 

. by Nuclear Fuels 

wont definite links established. 
BY DAVID FISHLOCK, SCIENCE EDITOR at *B oamT level** ? TCpre3eDtatl ° n 


£300m. uranium plan 
by Nuclear Fuels 


BY DAVID FISHLOCK, SCIENCE EDITOR j “iwrd level ^ 

{ BRITISH NUCLEAR FUELS ex- gramme, for which - planning - ■— — - 

pects to invest £300m. over the, permission was sought earlier 

next ten years in its uranium t&s month, Ari 

C S Pe f: . The Government has approved IHSUrailCe 
SSSin^ii"; J Ae £2A5tb. allocated to exten- ; 

Int based on the stons and improvements for the AAITinQTllAC 

S ^TM C j* existing reprocessing facilities LOlllUdlliCiJ 

disclosed in a written f o r maga ox fueL from the natural . 

a ^f WP r fr ?- rn Mr - uranium reactors. This slim wiM nrnvYilTIfT 
Alex Eadie. Minister for Energy, include further expansion of the W 3,1 ¥11 11 Ll 
yesterday, detailing expected facilities for storing highly- .® 

investment by ihe company in radioactive waste liquors from 1 B V Christopher Hill - 

j UC 'j ar fUel cycic ' n the rhe reprocessing operations • j WHILE 1975 was a better year ■ 
nft Th« It has also approved a £40m for insurance companies inflation f 

programme to demonstrate a new ! remained a serious problem, 
method of solidifying the highly according to the Department of 
tion with its West German and wa ste, for more con- Trade in its annual report on the 

pa ^ n f rs I, 011 ,, l “ e ^ venient storage. This wiii in- working of the insurance Com- 
partite collaboration Urenco are ci U de construction of a plant pantes Act, published yesterday, 
being commissioned at Capen- papable of casting one-tonne Although the securities and 
. . . ingots of glass. property markets recovered, with 

The centrifuge investment ts The balance of £130m. approved a consequent improvement in 
pe largest single ite m in a total f ar includes further capaaty total - assets, inflation continued 
investment of £7I5m. so far fur conversion of -uranium oxide to have implications for all eom* 
ap £ rov ed k y tne Government. • . jhto uranium . hexafluoride for panies and the claims provisions 
The sums are based on British enrichment, and “other Items of those conducting certain 
Nuclear Fuels' corporate plan, required • to maintain the classes of business were being 
completed in November 1975. revenue - raising activities 1 watched “with particular atten- 
The company stressed last .flight- ^throughout the fuel cycle.” ition." 

that they do not cover the total .The company plans to huild a Fewer companies experienced 
investment expected by the com- second 1.000-torine THORP plant difficulties in 1975 than in 1974. 
pany up to the mid-1980s. ' at Windscaie, at an estimated ! but because of the stricter 
One major item not yet cost of £3S0m M fora programme requirements which came into 
approved Is for a 1,000-tonne of reprocessing overseas nuclear Force, there were still cases 
; thermal oxide reprocessing plant ruel. It expects to finance this where Government intervention 
r (THORP) at Windseaie for the project, however, from down was necessary- During 1975. '27 



$100,000,000 

Kingdom of Norway 

8Vi% Notes Due July 15, 1981 

Interest payable July 15 and January 15 


All of these securities bating been sold, ibis announcement appears as a matter of record only. 


Merrill Lynch., Pierce, Fenner 8C Smith 

Jncnrponud 


Kuhn, Loeb & Co. 


The First Boston Corporation 
Bache Halsey Stuart Inc. 


iSacne Halsey Stuart Inc. Blyth Eastman Dillon & Co. Dillon, Read & Co. Inc. Drexel Burnham & Co. 

Jneorporaled iKorpwaud 

Hombiower 8Z Weeks-Hemphill, Noyes E. F. Hutton & Company Inc. Kidder, Peabodv & Co. Lazard Freres 3C Co. 

Incorporated lororporjird * 

Lehman Brothers Loeb, Rhoades & Co. Paine, Webber, Jackson & Curtis Reynolds Securities Inc. 

Incorporated Incorporated ' 

Smith Barney, Harris Upham 8C Co. UBS-DB Corporation Werthcim SC Co., Inc. White, Weld 8C Co. Dean Witter SC Co. 

• Incorporated Incorporated ’ Incotporatrd 

Bear, Stearns & Co. L. F. Rothsdiild SC Co. Shearson Hayden Stone Inc. Warburg Paribas Becker Inc. Wee den 8c Co. 

Incorporate! 

Amhold and S. Bleichroeder, Inc. Alex. Brown Sc Sons Shields Model Roland Securities 

Incorporated 

Thomson SC McKinnon Audhincloss Kohlmeyer Inc. ABD Securities Corporation A. E. Ames 8C Co. 

Incorporated 

Robert W. Baird 8C Co. Baker, Weeks SC Co., Inc. Basle Securities Corporation Bateman Eichier, Hill Richards 

Incorporated _ Incorparjnd 


Goldman, Sachs 8£ Co. 

Co. Dillon, Read Sc Co. Inc. 


Salomon Brothers 


Incorporated 


William Blair 8C Company 


Dain, Kalman SC Quail 

Incorporated 


Dahva Securities America Inc. 


Dominion Securities Harris SC Partners Inc. EuroPartners Securities Corporation 
Keefe, Bruyctte SC Woods, Inc. Kleinwort. Benson Kredietbank S.A. 

lacorporatcii Lti\ftn bourn r ois r. 

McDonald Sl Company' New Court Securities Corporation 

Nomura Securities International, Inc. Piper, Jaffray SC Hop wood 

. Incorporated 

The Robin son-Humphrey Company, Inc- 


R. W. Pressprich Sc Co. T 

Incorporated 

SoGen-Swiss International Corporation- 
Wood, Struthers SC Winthrop Inc. 


Robert Fleming Hambros Bank 

Incorporated Limited 

Ladenburg, Thalmann SC Co. Inc. 


The Nikko Securities Co. 

loMmotiotutl, lac. 

Prescott, Ball & Turben 


mphrey Company, Inc- J. Henry Schroder Wagg 8C Co. 

Xainsikul 

Ultraf in International Corporation Wood Gundy 

Incorporated 

Yamaichi International (America) , Inc. _ 


domestic nuclear power pro- payments by its customers. {companies (41 in 1974) were 

; i_ persuaded to take remedial 

I • - _ action on a non-statutory basis- 

Plan for Welsh oil unit 

■ __ . four major insurance brokers 

BY RAY DAFTER. ENERGY CORRESPONDENT. - organisations were invited to - 

TEMCO AsrD,<K« Tmm .aM tlut lu. WJ. ^ oS.Ttl.1' 

cussing with the Government sar>- to conform to the changing ; ma j n problems has been the 

plans to build ' an oil refinery -pattern of _petroleum consump- distinction of an insurance ; 

catalytic cracking unifjta South “‘JS-.g. th- ni on ! opposed to other 

Wales - Gulf apd Texaco said the plan j classes of insurance inter- 

™ , dV .. . indicated their confidence in flie mediorv A nreliminarv reDort 

“ muSimminn^ nnnnff^hi'mp * [oi^-term outlook for a stable has been" received by the Depart 
multi million pounu scbfimCi U.K. Gconomy. mcnt and the four have heer- 

would involve thejonstfuction Many in the UJC. oiJ industry £ked to amplify it in certair 

of a jointly financed unit on . a feel that the building of-addi- respects. 

site adjoining Texaco s refinery, tional “ cracking ’’ or upgrading Before any decisions ar- ' 
a few miles from FemnroKe. facilities is a more economical reached, the report says, ir 
The unit, -which is under a way of meeting Britain's chang- fsnTers. consumer organlsa'tion 
feasibility study, would convert ing. oil heeds and expansion over (and others likely to be affeetc 
heavy fuel oil* Into premium the next five years than building J by the proposals will t t 
petrol and o0ier light products, new refineries. 1 consulted. 


BRIEF 


Andresens Bank A/S Bergen Bank Christiana Bank og Krcditkasse Den norske Creditbank Fcllesbanken A/S 


A warning that any attempt by 
the Government to lake 
Beerham’-s pharmaceutical in- 
terests into public, ownership 
would be strongly resisted way 
given yesterday by Mr. G. J. 
Wilkins, the company chairman. 
He was commenting an a report 
earlier 'this year by - a - Labour 
working party, advocating that at 
least one big company should be 
acquired by the National Enter- 
prise 'Board. He describes the. 
document as “Intellectually im- 
poverished." 

Damages agreed 

A High Court Judge awarded 
damages totalling £32441 to 12 
isssengers who booked through ’ 
ftaomas Cook for a 15-week 
voyage aboard the three-masted 
Regina Marts in 1973. The voyage 
was not completed because the 
vessel was unseawarthy. Damages 


weiy- 2 * 3 reed, and Thomas Cook 
did nor content the case, bat In 
turn.. . ..sued the " owners and- 
operators of the Regina Maris, 
Brie tec Jinan ce. of Hans Place, 
Rnightsbridge, London. Brictec 
did nbt- defend the case and was 
not represented in court. 


Triplex plant 


Triplex will spend £3 Jm. at its 
Kings Norton factory on new 
facilities for making laminated 
wlndscreenS- 

■ The new plant should be opera- 
tionahby the end of- 1977 and will 
give b- 50 per cent increase irv out- 
put. Triplex is a Pilkington Bros, 
subsidiary. 

Guernsey land curb . 

Legist tion approved by .Guern- 
sey’s- :■ -'Parliament • - yesterday 
requires a licence for a company 


to own any residential propei ; 
on the island or for an individi. 1 
without residential qualification 
to own more than one house : : 
flat The law will apply equa 
to leases of more than five yes"' 
Under separate legislation, 
finance committee's consent i --‘ 
be needed for offers of seeuxt- 
for subscription or sale if t ; - 
are made by a company not 
porated in the Bailiwick of Gu-'’ 
sey or are on behall of a gov', 
meat outside the U.K. or 
Channel Islands. 

Fire damage 7 

"Estimated cost of lire dama- 
Great Britain in June was £2.--| 
the British Insurance Assoc^’ 
announced yesterday. Tfc' , J 
nearly £7m. more than in ‘V 
1975. ■ and the highest tnf-i 
total since August. 1973. rj 


A 707 ‘at 10.35 arrives 13;25. A 747 at 12.00 arrives 14.35, 
A 707 at 1 3-20 amyes 1610. A 707 at 17--00 arrives 19-50. 
Cailyourtravel agentor TWA 

■ ••• 









TWA carries more scheduled passengers 
across tHe Atlantic than any other airline. 


TWA. N91 across the Atlan 
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The new Rover 3500. 


We announce a car that sets new standards of 
design, comfort, safety, reliability and value. 

The new Rover 3500 looks, feels and handles like 
a very, very expensive car. 

Which it isn't. 



When asked, the 5-speed manual version can top 
1 26mph and accelerate from 0-60 mph in 8.6 seconds. 
At the same time it can give you an amazing 26 miles 
to the gallon on touring runs. 

The automatic version is equally impressive: 
a top speed of 1 23 mph, touring mpg of 24 and 0-60 in 
9.0 seconds* 

Inside is a quiet, spacious area for 5 adults plus a 
lot of luggage in a deep, covered well that's reached 


through aftassisted-lift tailgate. Fold down the rear 
seat and youdouble the luggage capacity. 

Outside, a sleek, aerodynamic car that will soon be 
winning praise as one of the most elegant designs of 
the decade. 

And, importantly, the new Rover is a classic of 
simple, logical engineering. It's efficient, reliable and 
easy to maintain. 

To prove that, we protect it with Supercover, 
the most comprehensive after-sales commitment 
available to the British driver. 



-ow's car costs £4,750 JO (automatic £149.76 extra) inccar tax,V£T& front seatbelts (delivery and number plates extra), 
r — md mpg figures from Leyland Cars Engineering Divaon. 


The new 3500 is at your Rover showrooms 
today. We urge you to see it. Were certain you'll like 
it. And if Rover history is anything to go by, it will be 
a very sound investment. 

© Rover 

From Leyiand Cars.With Sopercovet 

Tomorrow wouldrit you rather be in a Rover? 
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BSC hopes to break even 
after £255m. loss year 


BY ADRIAN HAMILTON 


AFTER A reported loss of 
1255m. in toe 1975-76 financial 
year, the British Steel Corpora- 
tion is now aiming to break 
even and perhaps make a profit 
during the current, financial 


Finmston, the Corporate 
retiring chairman yesterday. 


to the 


40 years.* 


first part of the year had seen 
a considerable improvement in 
labour relations, in demand and 


PROFITS BY DIVISION, 

Sales 

£m. 

2975-76 

Pre-tax 
profit (Joss) 
£m. 

General Steels 

837.9 

( 51.9) 

Special Steels • 

467.0 

( 16 S) 

Strip Mill* 

665^ 

(2WU1) 

Tubes 

400.7 

1« 

Sendee Centre* 

63.6 

03 

Chemicals 

64JJ 

8.1 

Redpath Dorman Long 

138.7 

( 4.0) 

International ■ 

149.2 

242) 

Other* 

85 

(25.3) , 

TOTAL 

2^S6.7f 

(246.1) 

* /Mnlf Central Corporation cccouru. 
t Excluding f>itar-<n»fxfofn( safes. 




Chrysler activities 
in U.K. and Europe 
‘should be merged’ 


Post Office ext^ft^fit 
will stabilise charges 






■m: 


BY TERRY DODSVVORTH, MOTOR INDU5TRY CORRESPONDENT 


INTEGRATION of Chrysler UJC " In these oircumstances, the 
with the parent company's other closure of UJC facilities io the 
activities in . Europe and over- ISSOs would not _• necessarily 
seas is the main key to the sur- threaten Chrysler's European 
. vival of the British concern, operations, and the uJK. plant 
I according to the Expenditure would not be vital to the con* 
! Committee report published yes- tinued presence of Chrysler in 
'ay. Europe. Only if CUK were to 

K V I TL-iu the become the sole European source 


the 


ST £3St "FSSlT ‘which the European 

are necessary in the motor operation, 
industry. In this wav. Chrysler The Committee also concludes 


BY KEVIN DONE. ZNPUSttENB. STAFF 

THE POST OFFICE profit St able and were met -1 not wikdiusa «Udh doubled J 
FI 47.9m. last year was f*r'is*j reasonably by a. good deal of brought sharp drops m \ 
excess of its original targets;.® public cntidMU/’- . - ‘ of call growth ot recer 

had aimed to mike a profit -jjf? Rut if financial viability was Local ewur hureiaea by 

to remain a realistic prospect for per cent. to.l%7ttnu, « 
_-tI* Post Office, il was of para- hy only -»•*?* 
P mount importance to catcb ap 2.85gm. J 

with past under-pricing and deal facilities international o 
with inflationary prwsum 'oB hyji record 
« costs. .There uw* LSTal * 

Prices are now more dosdy. phone roanoctrena dor 
i^tiened with costs ihan for nnnj year, bringing the tws 
•ears. “The critics . who vice to IS. 2m. The wstf 
Prophesied that services had is ndw at its practical asr. 

p** ***** “22 SS£&J£L2SSl 


m pnees. 
While the 


same £3flm. 


corporation con- With plants operating at only interest and depreciation. 


> WUI UCCUIMC a ^cuuim.i k v r"™— 

on a turnover of f 63.6m. after i pean operation, as a result of tion capacity after the rescue 


which CUK in particular can deal, as most ' commentators 


profit 

about £S0m. on tell 
tions and to limit _ 
deficit to not more than 
But several factors, lacl 
Internal economies.— . 
savings of £35m. in pasts 
£44m. in telecornmnaleath; 
and the benefits in the later 
of the year from the 
inflation policies led to 
tially belter results. 


tinued to make a loss of £Him. two-thirds or less of capacity BSC (Chemicals), on a turn- » eoiov economies of scale beyond have assumed, Gtryslert. capa- 
a- week in July, it was hoped to and prices iu the market weak, over of E64m.. made a profit of (the 'reach of a small national bility has been increased, 
return to a break-even point in the final result for the corpora- 17.5m. Particularly encouraging! manufacturer** ’ 

early autumn and improve after tion was a £255m. loss for the also was the profit made by BSC! — rr<we™m.mt nian the Rnfffon*r>!r 

that, he said. last financial year. (International), largely because I ™ ^£32“ -iKS toe IJ0raeneCK 

_ . „ This was In contrast to three of disposals, of £17.1m. | d e Vel D pmem of new models and The Committee’s view is that 

Optimism Years of profit in which the On the investment side, mean* 

Sir Iffontv’s ootimism comes corporation had surpluses of while, the corporation reported 
year for 1972-73, £50m. in 1973-74 its highest level ever at £530m. 

^ cSr^Uon P^ducUM.^ BSn.- ™ 1BM5. nearly double the ESllm. 

recorded in the annual report A breakdown of the overall recorded m the previous year. ( - _ f .. , , 

feH from 20.8m. tonnes of liquid figures shows that by far the However. BSC resorted | mon components in a way which cars ana commercial vehicles ipost Office profitless) 
borrowings not covered by the greatest part of this loss was increasingly to outside finance. lit would be difficult to do by has gone up by 16 per cent, OS ; T^communicatiow income 

Treasury insurance scheme of to make a small profit of £0.3m. calling on a further £345m. ofLeimoly shifting the present pro- Per cent for cars) instead of j Profit/ (lou) 

J 1 a t ......j fnlhno hv 25 n#»r wnt at thp I x, ■ 


the reorganisation cf facilities the CPRS'r warning* about 
which are the crucial factors in excess capacity ate less relevant 
realising the potential for inte- if fuU integration of production 
Stations. The new products, will *s achieved. However, it con- 


To the. total profit, ther^JjpftQn; unwed to be wrong. 1 ’ The This J U*quiv*lwttto r 
communications service fiaadb^rice increases did not take the week's ^supply. ' 
contributed flSiTm, the ost Office to the point of. Investment « trfnw 
service £0Bm, remlttnncn -M^ fflnjinisbing return* .. tons *- 5 

vices £03m a sad the .data -a©. Further price increases. «t but higbercwa res* 
cessing service £13vl The Pcralsays. must-be kept as small a» rise by £iS9m. to *3* a 

possible and put off for as long - Last yeart price rim 
Vi 1 'possible. Telecommunications scneral ' ernoMiIe 
sprices should be kept it IMr l y ou « hl l a , 

/nresent level -to the end- of the the numher.of tow pt 
financial year and the prices of a 15.3 Pd* rerit 

9^ 


service- made a loss of £S 
The Post Office annual 
published yesterday, says 
the profit will allow a . 

; price stability well Into i 


wr 


ST OFFICE FINANCES 


! reduce unit costs by using com- dudes that capacity for built-up [ Post office income 


■ . , 
"s- : 


BSC’s SIX YEAR RECORD 

— — — - i 


70-71 

71-72 

72-73 

73-74 

74-75 

75-76 

Liquid steel production (m. tonnes) 

26.1 

215 

25.1 

233) 

205 

17i 

No. of UX. employees (000s) 

252^4 

229.7 

226.6 

220.4 


210.2 

Total outside turnover (On.) 

1,457 

7^?2 

1,473 

7,775 

2*256 

2^57 

Profit (loss) before taxation (£m.) 

7 

(45) 

9 

56 

89 

(246) 

Rate of return on average net assets (per cent.) 

2.9 


3.4 

65 

8.9 



duct range around. falling by 25 per cent, as the ; posts income . 

agfeemSTt Irtth Cbmlw^dSl ^ thTremwaTSf Tome^S U fn | GiS^d^inlttance Swke inco^ 
^nSSsatS com^it Se S the Llawood pamt ^ 

pany to wholesale integrations. While admitting that, the; Data Processing income * 

“It could be argued that the- general character of the deal ]Profit/{ loss) 

Government concluded the right reached by the Government was 


1972 

£m. 

U733 

36-1 

884.1 

58.0 

5TW 

‘( 12 . 6 ) 

8.6 

(6.4) 

13.9 

( 0 . 6 ) 


1973 ; 

£m. 

1J530^ 

(M.U 

1,0023 

(9.7) 

559.7 

<42J) 

28.1 

114 

18.2 

<03) 


1974 
£m, 
U0 S 
028.0 
1.160J 
(«A> 
6203 
<57Jt> 
34.2 
5 M 
21A 
9S 


OT5 

On. 

zii7^ 

<soU>- 

• l..;- ■ 

■ 77(L» - v > . 


MJ 


<W) 

27jt! 




agreement for the wrong reasons, probably the best which could u h pr0 vided money for invttt- letters (up to 100 sms. in weigh! ) number of parcel* ham 
While they were very clear that ^ n ^? 1 * v ( f d ren J? rt gT ‘2!?:lmeiit in essential equipment: • should stay unchanged for the Research and devafe 

Chrysler Corporation should stances, tne report suggests that) - - 

remain financially responsible the Government might havei 
for the company, the prospect achieved better financial terms! 


of integration, which is commer- had it been more prepared for 

At- _ a. ■■ DierelAP m 


capital 
in 


steel in 1674-75 to 17 Jim. tonnes foreign currency loss on foreign handles stockholding, managed j daily the most attractive aspect Chrysler Corporation’s action in 
in 1975-76, and compared to peak incurred in the trouble-ridden public dividend 
levels of around 25 and 26m. strip mills division, which made further £315m. 

tonnes in 1970-71 and 1972-73. a loss of £200m. on total steel borrowings. 1 “indeed in hie urvempni to . 

At the same time, steel de- deliveries of 3.69m. tonnes and Commenting on the ' results, : House the SeentiuV of Slate £rora lts own pomt of v,ew ’ 

liveries in the home market feH a. turnover of £666m. the Board in the report places 1 - • - *-’ * — 

m B m n, 1 ^r t 5e i fJSdS «- — « «*“* ***" asfi- en,phlISiS ° n ,ab0Ur 


6U.U1U* luuucb m uic uam, x»uauu<u 4 a*i i AMn 

white export deHvfries » » b 5SK. .2L.2 


relations. 


bhjy HBfgiiMBy taprored Jwm Sd a mSTovS the text financial year, it reread 


The number of strikes during 


tol m «mrSriol‘ 2m t ° nneSOVBr """ increased from 272 io the pre- 

Tato? <SSde turnover im- Other divisions fared less vious year to 368. of which all 
prored slStly fr^ffiJbn.iS badly. Special steels., on but two were unofficial. 

£2.4bn., but costs also increased, deliveries of lBTm. product There was, however, a reduc- 
Lafaonr costs rose sharply by tonnes and a turnover of £467 to., tion in production embargoes 
more than £200m. from £6S3m. lost £16.5m. and Redpath Dorman imposed by the workforce, while 
to £897 despite a fall of 18,000 Long, on a turnover of £138.7m n a high proportion of the. strikes j 
in the number of employed to made a loss of £4m. 

210,200 by the end of March this But the tubes division. 


Putting its performance- hi rest of the calendar year. peaditure increased b 
perspective, the Post Office says- But predictions for other parts cent, to £40Jhn„ but. 
the profits are derived essentially of the postal service . are less largely because of hit 
from the telecommunication* sm* optimistic. The inland parrel rather than through , 
vice, which is how investing over- service has lost money in all but of the workload. 

£90 Ora. a year at today's prices, one of the last 21 years, and l 3s j JT3r wg*:.ttu 
.Last year’s profits were achieved the Post Office is now socking stnncent mrt re dn ei lo i 
I from a total income of £3.21*0* further increase in parcel and sa vmgs eq u t valent! to X- 
‘compared with an income off latter packet rates, wnicn coum telecom niunications ; 

spoke onlj about integration of In financial tenns “ie report ^ jbn in 1974-75. . be announced next_uaon,h. rta if ^ posts tbrmutf 

marketing, and not of integration points out that if losses in 19*6* ' Lasr year the inland pared tnanhower and owrtis 

of produmioTL" do not exceed £40m. the re- 1 A continuing high .programme ^ice lost £42Bm. and was manpower ana ^owtun 

What the Committee would organisation of CUK “will! of investment was vital for the goie reason for the postal scr- .At the end of March 
clearly like to see is action taken effectively have been achieved 1 dav»lmun«,t and modsmliurian _s — • ^ *" 


and a I of the scheme,' was not given threatening to pull out of the 
long-term I the prominence It deserved. U.K. Chrysler Corporation has 

' Indeed, in ),« aeiemem •- 3Ch ‘ el -' ,:d an 0Itremcl3: 5Md deaI 


to make the Continental com- at an expense to tibe company 
panies as dependent on Chrysler of only £10ra.-E12m. (for the 
U.K. as the British company is Alpine) until 19S5-S0, when the 
on them. At present this is not loan capital is to be repaid. 
so, it suggests. At the same time, Chrysler is 

“ A two-way flow must occur if being relieved of so^f 

- -o- .teMw.iCUK is to play a full part in cost of expanding Alpine (C6) 

occurred in . the first half of the-|the integrated European organ i- production by freeing capacity 
on finanrial year. <sation. •' The use of the entire at Kyton m on ram 


year. deliveries of nearly lm. tonnes The agreement reached with U.K. operation simply as spare Public Expenditure on Chrysler 

Over the same period expen di- and a turnover of £401m^ made the manual workers on January assembly capacity might mean f U.K.) Ltd.: Eighth Report from 

lure on interest rose from £67 m. a profit of £19J2m. 23 of this- year is hailed as a parts of CUK effectively being the Expenditure Committee ; 

in 1974-75 to £108m. in the last The corporation’s new steel "watershed”' in relations be- peripheral to . the French House of Commons Paper 596 ; 

financial year and there -was a services centres division, which tween BSC and the unions.. facilities. f HMSO) £1.80. 


Dell faces 
Labour 
questions 
on Lonrho 


By Margaret Reid 


QUESTIONS ARISING from the 
recent Department of Trade 
Inspectors' report on Lonrho 
were put to Mr. Edmund Dell, 
the Trade Secretary, at a meet- 
ing of the Parliamentary Labour 
Party’s Trade Group last night. 

Mr. Dell addressed the group 
about the report, which was 
highly critical of certain direc- 
tors of the company, the mining 
and industrial concern with 
African interests which Mr. 
Edward Heath, in 1973. called 
“the unacceptable face of 
capitalism.” 

In the discussion at tbe group, 
with Mr. loan Evans, MP for 
Aberdare, as chairman, a large 
number of matters are thought 
to have been raised. 

It appears that these included 
the implications of the Lonrho 
report for company law gen- 
erally, the responsibilities of 
directors and the system of com- 
pany inspection. 

One question thought to have 
been of interest to MPs was 
whether the Department of 
Trade should exercise responsi- 
bility for Inquiries into com- 
panies, as at present, or whether 
as independent agency should 
be responsible. A similar point 
was raised by Lord Shawcross in 
a letter to the Financial Times 
yesterday. 

Some MPs are also thought to 
have mentioned questions 
concerning sanctions against 
Rhodesia — a context in which 
the inspectors had some critical 
remarks to make about certain 
Lonrho directors. 

It is thought possible that 
some MPs may seek to raise 
certain matters concerning 
Lonrho in the Commons before 
the summer recess. 


Professor says 
South-East 
is in decline 


Healey claims U.K. growth rate 
appears above OECD forecast 


BY DONALD MACLEAN 


THE UJL economy appears to be will lend us the money to cover In-order to ensure that manu- 
growing at a faster rate than the our external deficit only if they facturing industry did not run 
Organisation for European Co- are satisfied that our internal into "bottlenecks and .supply 
operation and Development pre- policies will allow us to master constraints” it was necesary to 
dieted in its six-monthly report inflation and achieve a balance keep to an absolute minimum 
published this week in Paris, Mr. on current account in the next those imports which are not 
Denis Healey, Chancellor of' the few years." es **? tial . t0 “ e 

FrehMuor wild wtPTdav vestment and stockbutiding. 

Exchequer, said yesterday. ■ . TMs matter was to be discussed 

There are growing signs," he Minimum with the National Economic 

told the annual meeting of the fall in the value of the Development Council next' week. 

Association of County Councils in pnnnd had increased ' . the 

Loudon, “that the economy is country’s competitiveness, and government in the economy, Mr. 
moving °ut of recession fas Ter ^ bjj^hce of payments would Healey said that it was essential 
than we anticipated at Bridget impnjye in due course — though that local authority expenditure 
tone (m April), ,and much faster yj C working of the international “did not exceed the planned 
thanfarerast this morning by the trading system made the situ a- level,” As was known, he said, 
OECD, which is almost alone m “ m0 re difficult” in the some degree of projected over- 

its pessimism among tbe large S h 0 rWenn, with import expendi- spending (by local authorities) 
number of forecasts now pub- belng affected more quickly remained. “ But I am confident 
lished. than export earnings. that ways will be .found” to 

Because of the recovery, people jjj. Healey warned that the bring such spending to an accep- 
were savtog less and industry country faced two or three hard table leveL "They must be 
was “ beginning ^to borrow more ahead. “The nation as a found,” he said, 

from the banks.” whole faces its most difficult • Government spending cuts 

For this reason, tt would not challenge since the Second World could force up accident insur- 
be possible for the Government . War.” Prospects bad been trans- ance premiums for local authori- 
next year to borrow “ anything formed over the past year, but ties, toe Municipal Mutual Insur- 
Like as this year, or even last there would be still two to three ance Company, which covers SO 
year, without pre-empting private “ difficult years ” before North per cent of British local aii'tbori- 
savings, driving up interest rates Sea oil (which would not be a ties, warned yesterday. It is 
and choking off industrial invest- cure for all the problems) made feared that road accident figures 
meat and recovery.” a “ significant contribution to oar will rise as spending on road 

At the same time “ Foreigners economy.” maintenance is curtailed. 


Overseas 
aid raised 
to £432m. 


By jamas Buxton 


BRITAIN’S overseas aid in- 
creased by 22 per cent, last year 
to £432m. from £392m. in 1974. 
After deducting repayment on 
loans the net figure for 1975 was 


development and modernisation.-rice*- deficit of £9-2m All other Offire Maeral referee 
a , s ® rvi S Y ,hich “ branches, including the inland £L325.7m . • 

the industrial, commercial and letter service, made profits total- National e 

social life of the country,” £33 6m • arm . of the Post Office 

the report. The business needs -There is ho prospect of a pre-tax profit of 
to ^invest aow and go on Mg?' making the parcel service viable -AirinE the year. 
so. and good profits are ess fen* solely by marketing and cost described as a useful 
tiai to support such a P*a*_ cutting," says the report. “ and towards ihc financial 
gramme. as it is not to be subsidised, price sat r bJ' the Government 

The turning polnlih its perfo£ increases cannot be avoided. Ir Under the recent- • 
mance came with the. Goverit- would be both wrong .and construction. £16.7m;- 
ment’s acceptance oF the need counter-productive to cross-sub- past los-sos were writt- 
for more realistic pricing polities sidise the parcel, service .with a further £l3ra. of its 
after many years of artificially revenue from the letter service.” converted into ptifalk 
low tariffs. «-<• Achieving sir- economically capitaL The target- < 

When this “long overdue” viable parcel service, is being' to earn an average rei 
move came, inflation was very jeopardised by uncertainty. about per cent, for the if 
high and increasing beyond prO- future Government action, says 2 975-76 -to 2977-78 on 
dieted levels. The two large. price the Post Office. dividend capital plit-- 

iijcreases last year were unavokl- The higher telephone, calls profits. 

' * ' IT- ' - 


New Ro?er platit meetscost H 


BY DAVID FISHLOCK/SCI6NCE EDITOR 


ir 


AT A COST of £2ffm^ British of Alfred Hebert, was delivering in teams of about a dr. 

Leyland’s new vehicle assembly this year's Viscount Nuffield which they are free 

plant for the RoVer SD 1 was Memorial Paper to the Institu- from job to job. " Wc 

held within the/ 10 per cent, tion - of Production Engineers, go as far as we cci 

contingency allowed, during a under the title “ Construction of flexibility without Ins: 
period of unt&raUed inflation a car plant for the 19805.” cipline of fhe movine 
and rising costs. One major innovation in the Mr. Sanders. A lot o 

aa . This was chimed last night by t s » ^ 5S Jcd frnrj L 

£388 uu, compared with £309m. in Mr. Alec Sanders, who as Rover iffn production. 

0ECD saaafcsssM SSiSiiSI -® «« sstts 

“=tl l£S 3e 5f a ^ S o 0 uS and noise of the process itself. BSS g°'a US 

models, ; he . described a “ com- Thd paint plant is built on tored floorepacr' 
pletely hew factory using also three floors, with most of .the manoeuvring of true, 
an entirely new paint process workers in a “clinically clean” ing components to 
and new assembly methods,” environment between the two points, 
which Rover Triumph had built floors containing the automatic Tbe plant is de*t erro 
in only 27 months and put into painting system. ■ -. 3,000 large luxurv^i.- 

production earlier this year. Another major innovation- is -week, but is sufiicien 

Mr. Sanders, now managing the organisation of the assembly to assemble lamer nu 
director of the Coventry plants line workers, who are grouped cheaper model *" 


Ministry 

_ . . ., . , . meat says that the aid pro- 

! frjmm. tor 19re-77 should be 
£559^ra. gross (£5I5Rm. net) and 


the aid programme should grow 
by 16.5 per cent by 1979-SO, the 
subject to revision iu toe annual 
survey of public expenditure. 
The programme escaped tbe 
latest round of expenditure cuts. 
Sixty per cent, of British aid is 
tied to purchase of British goods 
and services. 

Of last year’s £432m. gross, 
£298m. or 69 per cent was in 
grant form, £97m. or.23 per cent 
in interest-free loans, and £17m. 
or 4 per cent in loans provided 
at fixed concessionary rates of 
interest Some £298m. was in 
bilateral aid. the rest being 
multi-lateral assistance. 

The British Aid Programme. 
1975; Crnnt L 6544; HM SO; 50p. 


CBI resentful over extra 6 tax’ 


BY ADRIAN HAMILTON 
THE GOVERNMENT will have 


This “ill-judged decision,” he strategy at the last NEDC meet 


to convince industry -that “once said, was a^.tleai-bXe^h^f.the mg. He indicated thti : toe CBI 
wiov Imnhr „«*• v, M r, tndostnai 'stxatagy " ~ which had would continue to dp its best at 


aeain hleh. hones havp not heen mansma * snaiegy ~ mien nau "uum cuuuuue io uo 
agamnigii nopes nave noi ;oe*n mnch o/ the hard-won the next meeting - to get things 

dashed by inappropriate that companies might have back on the rails in toe national 

decisions irrelevant to the achieved by next' April from the interest" 
agreed industrial strategy. Lord mitigations of tile Price Code. His speech, coming before his 
Watkins on, president of the industry had not been con- meeting with the Prime Minister 
CBL warned yesterday. suited about the move, which and toe next NEDC meeting on 

Lord Watkinsoa, who Is due amounted to not a cut in Wednesday, suggests toat the 
to see the Prime Minister on Government expenditure, hut a CBI is maintaining its huffy 
Friday, gave a clear Indication direct addition to company public posture over toe lnsur- 
that Industry’s resentment over taxation. ance contributions; while stiH 

the imposition of additional Lord Watkinson, nevertheless, cooperating on the strategy 
national insurance contributions defended his decision to make a meetings — albeit with 

would not be easily assuaged. CBI initiative on toe industrial enthusiasm. 


less 


THE SOUTH-EAST of England 
is “ the goose that ceased^to lay 
toe golden eggs,” according to 
Dr. Peter Hall, Professor of 
Geography at Reading Univer- 
sity. 

In toe current issue of New 
Society Dr. Hall says there] is 
more unemployment, depriva- 
tion and poverty in the South- 
East than anywhere in Britain. 

The reason Is that so many 
people live there: just under 
17nL, or 30 per cent of the popu- 
lation on just more than 12 per 
cent of the surface. 

M To-day toe South-East is 
still Britain's most economically 
successful region— but by the 
standards -of an economically un- 
successful country." It rates 
17th in the table of incomes of 
toe 49 EEC regions. 

One reason London should, 
cease to attract is that manu- 
facturers can get better build- 
ings outride London, as well as 
a regular and reKaMe workforce 
with good transport, ■ 


Fewer in medical schemes 


BY ERIC SHORT 


MEMBERSHIP of private medi- The report shows that the 
cal Insurance schemes fell 9,000 number of new members last 
last ■ year, according to the year (107,000) was lower than 
annual review by Lee Donald- in the previous two years, but 
son Associates on behalf of the the number. of lapses <116,000) 
Department of Health and Social was the highest ever. 

Sectuify. Subscription income in 1975 

This is the first time member- was more than £55 hl, a rise of 
ship has fallen for 25 years: 19m. from the level, of the pre- 
But toe report, issued y ester- 


Conference 
to discuss 
remuneration 


Of member- ^ represents 82 per cent, of 


cWn wtiir*, „„. V represents tw per cent, oi 

n?1975 * M 1,lm ’ at &e e d the total medical costs of £52m. 

* incurred by members and shows 

The' .*aH . resulted entirely toe degree of underinsurance, 
from . individual membership. The report says' spending per 
where all the subscriptions are subscriber averaged £22, well 
paid by the member. The nnm- below the national average 
ber of members belonging to spending on the National Health 
company or group schemes con- Service. Total private medical 
tmued to rise. These now care payments were little more 
account for one-third of member- than X per cent, of NHS spend- 

ship. ing. 


THE PROBLEMS crested by the 
pay code, continuing inflation 
and the radical changes in the 
tax treatment of many employee 
benefits in the Finance Act, 1976. 
as they affect management try- 
ing to administer- monetary 
rewards for employees, will be 
analysed at a conference on 
employee benefits, organised by 
the Financial Times, at the Royal 
Lancaster Hotel. London,, on 
September 15 and 16- 
Experts on taxation, employee 
benefit services, personnel man- 
agement pensions and invest- 
ments will be among those speak- 
ing at toe conference, which will 
be chaired by Mr. H- E. RofL 
chairman of MSL Group Inter- 
national, and Mr. John Metoven, 
director general of toe Confed- 
eration of British Industry. 


Investment 
boost urged 
in Scotland 


By Ray Pemun, Scottish- 
Correspondent 


THE GOVERNMENT must now 
face up to the longstanding 
problem of low Investment by 
private industry in Scotland or 
suffer the bleak prospect of con- 
tinuing high unemployment and 
poor production, says a quarterly 
economic commentary review by 
the Fraser of Allender- Institute'. 

It estimates that North Sea oil 
production is masking tbe fact 
that traditional Scottish 
industries are lagging behind 
those- in the rest of the U.K. in 
recovery from the recession. 

Although real gross domestic 
product (aggregate' volume of 
output) for Scotland this year 
U be 5.4 per cent above 1975, 
most of the increase is attribut- 
able to oil- The contribution 
from tiie. rest of toe economy is 
21 per cent compared to an 
estimated 3 per cent for the UX 
as a whole. 


The recession in Scotland 
reached its lowest point in the 
first half of toe year and the 
recovery .so far has been led lay 
export .demand and fuelled by 
industry restocking -and by 
private housebuilding. However, 
the commentary warns that there 
are grounds to believe the 
recovery might, begin to' fade 
early next year as public expendi- 
ture cuts begin to bite, personal 
spending declines and raw 
material costs rise, •_ - 
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TheQueen’s Awards forHxporrand Technology are 
given to those firms which show irrespective of their 
si:e, the most outstanding achievements in increasing 
exports or in tedinoiogical advancement. 

To be eligible for the Awards, applicants must be 
UK-based producers of goods or providers of services. 

If you would like your company to be considered, 
please fill in. your name.and address below and r ' 
send this toThe Secretary; The Queen’s AwardsOftke, 
Williams National House, 11/13 Hofcom Viaduct, 
London EClA 1HL, Telephone no.'01-222 227 1. 

Application terms giving full details about eli^bilitY 1 
will tfienbe senttD ybtC ■ j-';; : - v 

Please intfccaffi whether your applicarionwifl be ia 
respectof cspcirts orxediaology or both. - . ' - 


Name 


NamcafCompCmr 
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•Address 
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^?fpcn5^Rchnc»iocf /Iferh. Dd ei e w fier e approprafr 


The dosing dafielbr fetum<^ a^hotbri^is 31 October, ]976~ . 
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v ) MPA NY NOTICES 


% TRONDH MINES, LIMITED 

v * 9 

~ .OTIC* 15 HEREBY GIVEN Ttl*t an EXTRAORDINARY GENERAL MEET- 
'■* ) ft** above-named Comwurr. ibcrainaflvf called “the dwnnuiy"> wfU be 
' 7 Rolls BulVdiMt -Feew LEIM, ' London ~6C4 A IHX cm WgdoctdW tftt 
»v of aooost. 1 ST® « 12 I^S ojo. ^W. u loan tlwmfuv » *■ 
l of tin NiarenoWers d jog Com pa ny eomnw. bv Order of aw Court - 
same pIkc and daw tbail at concluded *r- adJourned> lor. the parooK ot 
nan and. W thoooM fit. . oozing u,„ follow lira Resolution of 
ion No. 1 will be oroaoud as a SPECIAL RESOLUTION and ftMolutton 
U kh ORDINARY RESOLUTION: — 

- ■ RESOLUTIONS 

I AT In The scneme of Arrangement dated 2BUi Jiriv. 197* between the 
."lMnv and the holder* of iti shares of 25p each, a print of wflich hu 
. r-i lunTiirteo to mis Meeting. end for the Purpose of loanubcatiOB M*- 
-iMd hv the Chairman hereof, be and Is hereby appro red; 

<tr. The togital of the Company he cedtxxd from £3.000.090 dittoed 
:e 7Z00D.Q00 Shares of 25p each » £421.053.75 divided into 1.584-215 
area of SSp each bv cancel ling the whole of the capital paid no an the 
'.3.5.7S5 Shares of 29p nch in Issue and extinguishing such 'Shares 
sardlnplv: 

Forthwith vn conMMendv upon the said reduction ' of capital tafchm 

'** 2*" ComPATV be invented to 11s former . amount 

of £3.000.000 bv the creation of an additional I0.3IS.78S Shares 

Of 430 rath; 

011 . ol K 578 94S 25. arising upon CM. said reduettofl Of 

”55“'- 5 e «5*S“nj£ d Mni5 »wl>ed in oaring up in fun the said 
SE^o** 1 *1 5,7B ? snore* «* 7Sp each vrhicn snare* shall be 

idtotted. audited u folly paid, to Trench Mines Malaysia Berhad 
Scw-nU^nm*** " wrth the provision* of tM nid 

* *?» Company shall be amended bi- 
rr ArueET— U™** * ntf **•* aubsiimtioti therefor of the follow Inn 

■_ 97- A Director shall not he reauirad to hold any shares of the 
SS K “Y B» ousIlhMbon. All the Directors shall no entitled to 

Se^Comwnr* 1 -na ,0 * !t ' 5n * * nd wraak at all Gancrai Meet mo* of 

TAT this meet) so appr ov e* tha sale by the Company of iu ihares In 
lMa ** ¥ *‘ SOAdlrtan Bar had or the sale or other disposal 
the -undertaking and assets ot Associated Mires (Malaya) SeodlrUn 
rhad on - «Kh term* tma at se:n price as the Direct o rs shall be advised 

*^pw’: f ^ r, d« r of £ jii^‘ , tS56. i c ° ,r " f * lr * nd re,50nrt, «- 

Br Order of the Boars. 

„ for and on behalf or 

• CHARTER CONSOLIDATED LIMITED. 

> Secrerariea. 

□Tfe C - GARDINER 

BJHdlhH' 

*EC4A IHX 

mamurr enftied to a^erM and vow "Is entitled to appoint one or more 
tp attend and vato instead of him. a proxy need not also be a Member 
Comparer and except in the case of a prow tor a corporate member. 
K0«r IS «K hlmieM a member is not entities to n» except m l poll, 
fninient apDOKH.no a proxy most be completed in accordance with (he 
ions printed Hierrjm and deposited at the Ofin of the Company's 
vs. Charter Consolidated Limited. P.O. Box 5 02. Charter House. Park 
Ashford. Kent TN23 2BR. rot lees than 48 hours before the time 
-new ored lor notdrrg the Meeting. 


!R HiTAM TIN DREDGING LIMITED 

DTICE 15 HEREBY GIVEN that an EXTRAORDINARY GENERAL MEET- 
the above-named Company ' ncrcinaftrr called “the Company"! will be 
S 7 Rolls Buildings Fetter Lane. London BOA IHX on Wednesday the 
lay of A og cm. 197G at 12.20 o.m. (or so soon thereafter as the 
1 at the Shareholders ox the Company convened by Order at tbe Court 
same place and dale snail be concluded cr adjourned! ror the purpose ot 
ring and. if thoogn: fir. passing tbe taUowi.-ig Resolution, which will be 
» a* a SPECIAL RESOLUTION; — 

RESOLUTION 

4AT fa ■ The Scheme of Arrangement dated 28th July. 1976 between me 
imp arv and the holders of Its shares of 2Sp each, a print Of which has 
on submitted to tins Meeting, and for tbe purpose of identification Sub- 
ntec bv the Chairman hereof, be and Is hereby approved: 

nw The capital of tile Company be reduced' from" £1,750,000 divided 
:o 7.000.000 Shares or 25p eacn to £225.000 divided Into 900.000 
ares of 25p each bv cancelling the whole of the capital paid up on the 
IGO-OOO Snares Of 25 p each in issue and extinguishing such Shares 
serf nfliV- • 

,Y forthvwiti and corimgently upon the said reduction of capital taking 
effeci— 

in the caoital of the Company be Increased to Its former amount of 
£f7»00D ov the creation or an addlcia-tal 5.100.000 Shares 
e 25p cam. 

(lit- tnc sum or £1.525.000 arising upon the said reduction of capital, 
o- casualised aoo applied la pavlag up in full the said additional 
5 IOC 0C0 Snares of 2E>o each wnioi Shares Mall be allotted 
t "tli ted as . fully oa.d .to Ayer Hitam Tin Dredging Malaysia 
Brrhaa or its nominees in accordance with the provisions Of the 
said Scheme, and 

■« The Artlc'cs of Association of the Company shall be amended by 
a e~ e;io« of Article 87 and the suastitubon therefor of tha follow ins 
w Ai'ltlO 1 — ■ 

• S7. A Director shgtl rot be reauined to hold ar.y shares . of tbe 
CorMiniiv by w*v o* Qualification. All the Directars shall be entitled to 
■f.rive ivxl re bf ana <0 atterul and sneak at all General MeetidB* of 
me ComMnv 

jwd we lEth H*» of July T976. 

Bv Order of »e Board 
lor and on behalf of 
CHARTeR CONSOLIDATED LIMITED 


G. OAR DINER 

fed Ofh'r- 

s Bunti ng*. 

Lane - 

EC4A IHX 

member twinned to extend and vote fs eritKed to appoint one or more 
to attend and *ate instead oi him. a proxy need rot also be a Member 
Osmpacv ana. except In the case at a proxy for a corporate member, 
proxy i» not himsell a member, is not entitled to vote except on a poll. 
Knrmenc aopomt-Rg a proxy must be completed In accordance with the 
turns er nted thereon and deposited at the Office of the Company's 
-arv Charter CsmcJIdatcd Limited. P.O Bex 102. Charter House- Park 
Asnfcrd. Xmi TN2I 2BR. eoi less man 4a hours before the time 
mentioned for hotd.ng the Meatins. 
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HE SONGEI BE5i MINES, LIMITED 

OTICt IS HEREBY GIVEN that a-‘ EXTRAORDINARY GENERAL MEET- 
■ t -r aPo<c-hamed Company i hereinafter called “the Company", will be 
t 7 flotfs Buildings. Fetter Une. London. EC*a IHX on Wcdnesddv the 
‘.st of Auguti 1976 at 12.35 n.m. (or so soon Thereafter as the 
t si see siiarrnalders of tne Company convened br Order of the Court 
umr place and da;- shall be concluded or adiouraedl tor the purpose of 
ri-t jro. it : nought fit. passing tha loll owing Resolution, which will he 
'll I! • SPECIAL RESOLUTION.— 

RESOLUTION 

!A7 •*• Tie Scneme of Arrangement dared 23th Juiv 1976 betiwaen me 
moan* 4'd the iclders of its shares of 20 p each, a prim of which has 
•n 5usm ired ic Meeting, and for the purpose of identibcatlon sub- 
,ter, br the CtuYgian. .hpteof be and Is hereby approved:' 

■p‘ T-« capital at tne Company be reduced from £700.000 divined 
s 2 £0C 000 SnartL of 20p each to £17.410 divided Into 87.050 Shares 
2 Dp cat* bv cancelling tie whcle of the capital paid up on the 
i'j9:.a Sr^rcs of 22 p each m issue and extinguishing such Shares 
lart'-yir ' 

. Fo.ihwith and contingently upon the U<d reduction of capital taking 
efec 

. : i :"f cap.:*) of the Company be Increfitod to Us lormer aoiounl of 
£700.003 by the crest.-on of xa additional 3.412350 Shares 
a 20 p each: 

:he sum of £682390. ar.cing upon the said reduction of eaortal 
be capifalned acd applted In paring up in lull the said additional 
2 412 950 Shares of 2 Op each which Shares snafl be allotted, 
(redilfd as fully paid, to The Son pel Bcu Mines Malaysia Berhad 
s' >■'- nominees in accord* nee with the provisions of the said 
Scheme and 

Tne Articles of Association of the Compeer shall be amended By 
dei-tipn e 1 Article 87 and the substitution t h ere fo r of tbe following 

• 9?\ A Director shall rol be repaired to bold any shares Of *ne 
Ccmu-ny by way of (ratification. All the Director* shall be entitled to 
.eT.-.rc nesiee or arm to attend and .weak at oil General Meetings of 
T-t cc-nor-t ' 

ten »*•« 2B!h day of July. 1976. _ 

B< Order of tne 8°«rd- 
for and on behalf of 
CHARTER CONSOLIDATED LIMITED. 

Secretaries. - 
G. GARDINER 

— red Ot..- 
*m0 ~ Bui/o r'J 
'.a. to 

t CCA IHX. 

member ct* :a *re«e and vote Is enttded te appoint one or more 
?e a'3 vo» Inuead of him. A proxy, need not also be a Member. 

.Comaai* orvd eveept <n ine case of a prwv tor a eorporem member. 

I\ rot a member, fs not entitled to vote except on a poll. 

S^f'umanr appomii.ig a pro»y ™ia be completed ip . ascontwice won tne 

•9gi.. f- 'r?d tfie'tan and deposited at the Office Of the Company s 
"i. c urt-r Consol 'dated L mu ted. P-O. an 102. Charter Hmur Park 
AsVt'fl K«nr 1N23 2BR. ns' less »han 48 hour* before .tho time 
WtL r«i:.sn« t*r hoioin* tfie Meeting.- 
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OBITUARY; LORD FEATHER 


A man of the grassroots 





BY JOHN ELLIOTT 
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LORD FEATHER, ' who died 
early yesterdEy at the' age of. 
®5. general secretary of the TUC 
from .1969- to lfr73. will -Tje 
remembered as the man who 
played a leading part in steering 
tbe trade union movement 
through its most difficult period 
of confrontation, with • •Govern- 
ments since tbe 1926 'General 
Strike. . 

During his period of office, 
the TUG fought off both the 
Labnur and the Conservative 
Governments' strike laws and 
&1 so refused tD come to terms 
with tbe Conservative^ over pay 
policies. But while this may 
seem a negative period, it can 
also -be seen as a rime during 
which the groundwork was 
being prepared for the “social 
contract v between the TUC and 
the Labour Government. . For 
the stormy period during which 
Vic Feather was . dominating 
TUC affairs, demonstrated the 
limits of Government power in 
relation to trade unions. 


Negotiator 


An expert negotiator and con- 
ciliator-able to cajole or bully 
as the mood took him — Lord 
Feather steered . rhe TUC 
througb this period and then, at 
the age of 65, retired just before, 
the miners' strike swept the 
Conservatives from power and 
a new hard-line partnership 
between his successor, Mr. Len 
Murray and Mr. Jack Jones of 
the Transport and General 
Workers' Uuion. helped establish 
a new order. 

He bad to retire before the 


TRIBUTES 

LORD FEATHER'S blunt York- 
shire. manner and his deep 
love of tbe arts were qualities 
repeatedly referred to in the 
many tributes paid, following 
his death in University College 
Hospital, London, early yester- 
day. 


things for which he had worked 
became possible witli subse- 
quent political changes. These 
were an understanding with the 
government of the day on pay 
aud strike policies and a 
removal of the TUC boycott of- 
the Common Market. He did 
hpwever leave the TUC stronger, 
with a string of industrial com- 
mittees. and was active in the 
international union arena. He 
was President of the European 
Trades Union Confederation 
and after his retirement he took 
on other part-time posts, includ- 
ing tbe chairmanship of the 
Northern Ireland Commission 

on Human Rights.. 

For Lord Feather, becoming 
general secretary of the TUC 
in 1969 when his predecessor, 
Ur. George Woodcock., left To 
become chairman of the now 
defunct Commission on Indus- 
trial Relations, was the summii 
of a lifetime’s ambition. He had 
been born Into tbe 'Labour 
movement in Bradford in 1908 
and lived for it from his early 
years when, as a boy, he learned 
his socialism at the feet of 
Mr. Frank Betts, father of the 
then Miss Barbara Betts.- now 
ex-Minister Mrs. Barbara Castle. 
Barbara.. as Lord Feather often 
remembered in later years, went 
off to university while he stayed 
behind helping her father to 
produce a Labour broadsheet 
while working at the Co-op. an 
early interest in journalism to 
which he added a skill as a 
cartoonist. 

Later these interests 
broadened and he became a 
collector of modern art and 
sculpture and amassed an 

The former general secretary 
or the TUC was admitted to 
hospital after suffering a 
brain haemorrhage last Satur- 
day. Hp had previously 
suffered long cancer, hut was 
recently declared fit. 

The Prime Minister, Mr. 
James Callaghan, said Lord 
Feather embodied “all the 
traditions and Ideals of the 
Labour movement which I 
most admire ” and represented 
for the whole country "ali 


enviable collection of paintings 
and sculpture in bis TUC head- 
quarter* office. One of his 
other- passions was cricket 
—he nearly became a Yorkshire 
professional instead of a union 
activist— while bis spare time 
was spent at a Northampton- 
shire mill-cum-cottage to which 
he retreated at week-ends and 
where' his: son. Mr. Sandy 
Feather, now Jives. 


Little time 


But Lord Feather gave him- 
self little? time to enjoy these 
leisure interests. From the 
time he joined the TUC as a 
young assistant in 1937 till his 
retirement, he lived for the 
trade union movement. One of 
his .early jobs at the TUC was 
keeping in contact with local 
trades councils. This was to 
lead him into confrontation 
with Communist Party activist 
whom be stonily opposed wild 
the fervour or a man t» the 
Right of centre of Labour's 
political spectrum: But while 
this anti-Comniunist campaign 
was to make him some enemies 
on the Left, the main legacy of 
h-is trade council work was a 
country-wide network of grass- 
roots union contacts which he 
turned to good use during his 
general secretaryship. Through- 
out his lifetime at tbe TUC he 
nourished these - contacts, 
tremping the country to atirnd 
the most obscure meetings 

Gradually, Vic Feather moved 
up . the TUC headquarters 
ladder, eventually becoming 
assistant general secretary to 

that ia best in British trade 
unionism-" His passing was a 
great loss not only to the 
Labour movement, hut to the 
country. 

Mr. Eduard Heath-, who had 
close contacts with Lord 
Weather during discussions on 
the . . 1970-74 ' Conservative 
Government's economic poli- 
cies. said his judgment on 
what - coaid be achieved was 
almost invariably fair. “Al- 
though he never hesitated to 


George Woodcock. The two 
men had imie ih onmmon. Mr. 
Woodcock being withdrawn and 
aloof while Lord Feather was 
in emerge as an outward going, 
humorous character lo whom 
most people could warm. 

Tn fact Mr. Woodcock was 
busy laying the foundations of 
trade union -power in Whitehall 
which, despite the confronta- 
tions with Governments which 
followed, were to re-emerge in 
Lord Feather s pay policy talks 
with the Conservatives. But 
first he had to handle the con- 
frontations. He played a key 
role m helping to kill off Bar- 
bara Castle's 7n Place of Strife 
strike laws— and his early 
childhood relationship with her 
did nothing to help during this 
period. Here all his skills as 
a patient operator both behind 
the scenes and In rhe from line 
came ro the fore. He eventually 
struck the TUC's “ solemn and 
binding " deal under which the 
proposed laws were withdrawn 
and he took on a personal role 
operating a hew TUC proceed- 
ure for handling inter-union 
and olher disputes. "Vic the 
Fixer ” was born: but his honey- 
moon period with the Press and 
the public did" not last long, 
for he, and the TUC, were 
blamed for every strike that was 
□ot solved. 

One oilier central criticism 
remains from this period, it 
stems from the defeat of »h<* 
Labour Government at the 1970 
general election. There is an 
argument that a more with- 
drawn, cool character than Lord 
Feather — someone in the Wood- 

express. his differences with 
those with whom be was deal- 
ing, he always had the national 
interest at heart." 

Members- of te TUC gen- 
eral council stood in tribute 
to Lord Feather at their meet- 
ing yesterday. His successor as 
general secretary, Mr. Len 
Murray, said that everything 
-Lord Feather did was done 
with, and for,, his fellow men. 

“Most of them probably do 
not realise just how much 




A.. 




cock mould — would have 

“ Fudged ” the issue of the fii 
Place of Strtie strike laws and 
would not have forced the 
Labour Government to give way- 
on a key plank of its policy. 

This is speculation. But the 
Conservatives did win and Lord 
Feather and the trade unions 
found themselves saddled both 
with a new set of strike laws 
in. the Industrial Relations Bill 
and with a hard line on pay- 
policy with the Government 
“ informally " forcing down the 
going rate of pay deals through 
its influence in the public 
sector. Lord Feather found this 
a traumatic period. For the 
first time in his life he was 
facing an adversary, in the 
Heath Government, which was 
nol interested in making deals. 
But once the shock of this had 
worn off the TUC swung into 
action against the then Indus- 
trial Relations Bill and made 
It largely ineffective. 

The Conservatives' -pay policy 
also foundered and Mr. Edward 
Heath, who as Prime Minister 

they owe lo Victor Feather. 
Nor would be have wanted 
them -to. The fight, the 
struggle, was satisfaction 
enough for him." 

Mr. George Woodcock, who 
preceded Lord Feather in the 
job. described him as an 
eslremely loyal and hard- 
working member or the TUC 
.staff for oi er 30 years who, 
when he became general sec- 
retary', "proved a powerful 
leader- and a- skilful organiser 


uii; /'ii.- 7>i..r 


developed a growing respect for 
Lord Feather, siarted talks on "a 
possible deal with the TUC. But 
the talks collapsed because the 
Conservatives were not prepared 
to ' negotiate on certain item.' 


Support 


Lord Feather also swung !hn 
TUC more into open suppr»rr 
for Labour, changing the strict 
non-party line adopred by 7-r 
Woodcock. He was a highly. poli- 
tical per&on.- able to qelvahisv 
people intn action and ,t:i >pui 
over the "grass routs " a* well 
as the macro-economic 'a'pvcts 
or the TUt!. But he wa-ealf-o -i 
sensitive man. One of tb? criti- 
cisms he must bitterly r^oul'M 
at the time was (hat.- in fitnlini 
the strike laws, he had " Jed 
the trade unions nut or White- 
hall and back inin Trafalgar 
Square.” sn re'-enin; 1 
achievement* r»f ?.fr. Wur.iU-ni'k. 
What, in rosiroipert. he showed 
was that the TUC could e.-;M 
in both arenas «t the same 
time. 

a l a lime when the unions 
raced Iheir greniesi modern 
til mit from Ihe law." 

From the o*her . s«b* rf 
industry Sir Campbell Adam- 
son, former director general ef 
the CB1. -said that av a p.-r- on 
Lord Feather uni. full .of kind- 
ness and unsrltisiiness ami os 
a trade unionist was com- 
pielely lionesf in h:s ram fic- 
tions. “He had deep prinripfos 
and always Punch I hard- -for 
what he believed in.” 




LABOUR NEWS 


Social contract 
mapped out for 
hext three years 

to Y .CHRISTIAN TYLER, LABOUR STAFF 




Civil servants threaten to halt Racialist 
legislation over staff cuts 


BY DAVID CHURCHILL, LABOUR STAFF 


MANY OF the Labour move- 
ment's policy goals are costly in 
terms both . of economic 
resources and Parliamentary 
■time, says tbe .statement on the 
next three years, of the TUC- 
Government social contract, 
published yesterday- 
_ to The question or priorities is 
therefore at the heart of tills 
‘further stateinen;! of our 
policies: only by adopting such 
an approach can we avoid raising 
false expectations," . says the 
TUC-Labour Party liaison com- 
mittee in irs document “The 
next: three years and the 
problem of priorities." 

The Labour Government had 
shown ' *’ a sense oT direction, 
credibility and achievement" in 
spite of economic difficulties, arid 
the TUC’s vote last month for 
another 12 months of pay 
restraint demonstrated “ the 
tremendous value to the nation " 
oF the Government-TUC relatipn- 
ship. , , . 

After listing Labours legisla- 
tive. record, the statement says 
that the social contract is a 
relationship for good times as 
well -as bad, and stresses the 
need to reduce Britain's overseas 
debt and balance of payments 
deficit now that recovery is 
under way. 

- Dealing with the public ex- 
penditure programme, it argues 
that a return to full employment 
will reduce tile public sector 
deficit significantly-. "In theory 
we could let public expenditure 
go up and try to pay for it by 
big increases in taxation. - But 
ibis would cut the pay packet or 
raise prices and put intolerable 
strains on our. policy for beating 
inflation." , . . . . 

The Government had kept its 
nerve " in tbe face _ of a,n 
orchestrated _ campaign of 
pressure for immediate and 
savage cuts in public spending." 

The statement concedes, how- 
ever. that new policies could not 
be afforded, however desirable, 
unless current projects were 
dropped or postponed. 

EMPLOYMENT: The liaison 
committee calls for rapid expan- 
sion- of the economy over the 
nest three years and the creation 
or lm. . jobs, particularly in 
manufacturing industry- There 
should be projiruss towards a 
training and job creation effort 
like that in Sweden. Wifb 
300,000 leaving school every 
year, the aim should- be for all 
youngsters, including the handi- 
capped. -to have a job, training 
or further education. 

INDUSTRIAL STRATEGY.' 
The aim is investment at home 
rather than abroad, and plan- 
ning agreements with at. least 
the majority of the top 100 com- 
p aides. 

An investment reserve fund 
should be set up ont of company 
profits, with withdrawals related 
to the economic cycle and the 
industrial strategy. The National. 
Enterprise Board should have 
funds of up to £lbn. a year. 

There should he “ closer 
public supervision " of. the finan- 
cial . institutions, and possible 
extension .of the public sector 
to ensure that the system acts 


*' in the public interest." 

The Government should hold 
an urgent inquiry into short-term 
capita] movements and exchange 
rale changes. 

BALANCE OF PAYMENTS: 
Trade unions should be involved 
in tbe fixing of import penetra- 
tion ceilings, company by com- 
pany. Selective policies should 
include action on purchasing by 
public hodies. on industrial 
bottlenecks, and on selective im- 
port controls. 

North Sea oil and gas. and coal 
would boost the balance of pay. 
ments. Oil revenues should be 
used for the benefit nf the U1K. 
as a whole, but also aid Scotland. 
Wales and other development 
aeras. 

PRICES: The abolition of price 
control would not necessarily 
lead lo an improvement in invest- 
ment. Controls would need to 
become more sophisticated and 
selective, with special attention 
to monopoly or semi-monopoly, 
industries. 

A special subsidy is urged 'lo 
help people pay sharply in- 
creased fuel bills. The Govern- 
ment-Shouid M seriously reassess " 
its food subsidy plans, and 
reappraise the EEC Common 
Agricultural Policy. 

INDUSTRIAL DEMOCRACY: 
The promise of legislation in 
the 1976-77 session is welcomed. 
It should provide- organised 
workers in large companies with 
the right to parity representation 
on the main policy Boards of 
their companies. Trade union 
training was vital here. 

DEVOLUTION: Separatism is 
'"totally rejected " and ihe .White 
Paper on devolution welcomed. -■ 

SOCIAL POLICY: Conceding 
that many of. the aims are 
"estremely costly in public 
expenditure terms," ihe state- 
ment calls for a wealth tax in 
the next Parliamentary session 
and progress towards a con- 
sensus on limiting top salaries. 

Of the Government's decision 
to delay • rhe ■ child benefit 
'■scheme, the statement says: 
“ We believe that the full intro- 
duction of tins important reform 
must go ahead." 

EDUCATION; ilure teaching 
far ihe under-fives, . young 
. workers and adults, particularly 

for those who leave school early. 

HOUSING: A " fairer " system 
of- housing finance, with special 
help for local authorities in high- 
cosi city areas. Tax relief for 
private buyers should be the 
same as that enjoyed by the- 
basic rate taxpayer. “Building 
societies- need to be more closely 
supervised, possibly by a new 
state agency." 

Steps should be taken to 
license estate agents. 

CONSTRUCTION: The state- 
ment calls for a high-, level of 
homeburlding and improvement, 
amt progress towards decasualisa- 
non of the labour force. Public 
enterprise should have a " power- 
ful stake" in the- industry. 
.TRANSPORT: Consideration of 
Integrated transport policy wiQ 
include “careful examination’ 
nf. the idea for a national trans 
port planning authority. 


CIVIL SERVANTS in the Depart- 
ment of .Trade' dnd Industry are 
threatening to ■Vblack” imple- 
mentation of the ^legislation to 
nationalise the shipbuilding and 
aircraft industries fo protest at 
the Government’s plans to cut 
staff throughout the\Civii Ser- 
vice. \ 

Details of these Aits are 
expected to be announce^ in the 
Commons to-day by Mr. Gharles 
Morris. Minister 
vice Departmen 
another round 
leaders of the Civil Service 
unions last night. \ 

The unions were given final 
details of where the £95 m. pack- 
age of cuts already decided will 
fall, but the Cabinet still has 
to decide on the remaining £45m. 
of manpower costs savings which 
will total £140m. over the next 
three years. 


’ by Mr. Charles 
at the CitfJ Ser- 
en f . following 
of talks Y|th 


Tbe decision to "black" all 
new legislation going through 
the Trade and Industry Depart 
ments came yesterday from a 
sub-group of the Society of Civil 
and Public Servants representing 
about 4.000 clerical and execu- 
tive civil servants in both de- 
partments. 

This group, whose decision is 
expected to be ratified at to-day's 
national executive meeting of 
the society, intend their action 
to emphasise the anomaly of in- 
creasing their workload while at 
the same time cutting staff 
Levels. 

Delay 

• Their decision will first affect 
the Aircraft and Shipbuilding In- 
dustries BilL which is expected 
to become law by the end of 
this Parliamentary session. 


industrial action would sub- 
stantially delay implementation 
of the Bill ami couid effectively 
stop il if other -Civil Service 
unions join the ” blacking." 

The civil servants' protest is 
intended to draw public attention 
to the substantial reduction in 
pubi'v services resulting from 
ihe Government's proposed cuts 

As previously reported in the 
Financial Times, these include 
fewer staff for Investigating 
social security and tax frauds, 
and reduced visits in old age 
pensioners and the disabled in 
their homes. 

The overall -effeci of the 
£140m. cuts will be the loss of 
about 35,000 non-industrial Civil 
Service jobs. 

A further 24,000 jobs in the 
Ministry of. Defence are to be 
cut as a result of separate cost 
reviews. 


Walkout at Concorde test centre 


BY OUR LABOUR STAFF 

BRITISH Aircraft Corporation 
fitters and electricians who are 
disrupting Concorde testing at 
Fairford. Glos., yesterday re- 
fused .management instructions 
lo work despite warnings that 
they will not be paid. 

Workers have been blacking 
the third £30m. Concorde, which, 
is undergoing final acceptance 
trials before delivery to Britisn 
Airways, since June IS in pre- 
test against proposals !o close 


the Fairford flight test centre. 

The management warned more 
than 40 fitters, electricians and 
ancillary staff who are taking 
tbe action that If they did not 
work normally they would out 
be paid. About 16 men on 
yesterday’s day shift w'ere told 
to work and. after refusing, 
were given an hour to reconsider. 
They then refused again and 
left the airfield. 

The British Aircraft Corpora- 


tion plans tp transfer tbe leM 
centre to Fiiton". near Bristol, 
where British Concordes are 
built, but with a smaller labour 
force. Most of the 2S0 Fairford 
workers arc not taking part in the 
blacking and these art 1 being 
found alternative work by the 
management. 

BAC management is refusing to 
recognise a combined shop 
stewards' committee al Fairford 
as the negotiating body in the 
dispute. 


By Our Labour Correspondent 

THE TUC general council ye- 
tardiiy condemned the *■ racialist 
and divisive" activities nf «v»i- 
tain groups, particularly the 
National Front, and agreed m 
co-operate with the Labo:- 
Party in a campaign agai;i>t 
racialism. 

The TL'C alsu eall-rl on British 
Leyland International to bring 
pressure on its South African 
subsidiary to take a lead jn 
recognising a black African 
trade union — the Metal and 
Allied Workers’ Union. 

The monthly general council 
meeting also trt dressed concern 
at 'widespread .newspaper cover- 
age nf fraudulent spci.il sccurin 
claims. While opposed in- -,til 
abuses of tlv* social .« retirin' 
system, the TUC is worried that 
people entitled «n clmm benefii 
might be deterred from dm 2 
so because or tils', adver.-c pub- 
licity 

ll is estimated li> rb- 1 TUC 
that about 500/Wil pen c ion'*r 
families do not claim trie sup- 
plementary bP7u*fit in v:hi»'h 
they are entitled. 


Dock manning, 
strike ends 

NEARLY WH1 dockers who have 
been on strike over manning st 
Liverpool shir* lari Thur-rhy 
voted yesterday for an ririiediafo 
return to work. Emploj^iv and 
the men's union will disco -s ihe 
issue. 


APPOINTMENTS 


Chairmanship change at Coutts 


Sir Sejmour Egerton. chairman 
of COUTTS AND CO., is lo retire 
from that post on September 25 
bat w ill remain on the Board. 
Mr. Darid Money -Courts, who is 
to succeed Sir Seymour, will con- 
tinued a*, managing director. Sir 
Seymour joined Coutts and Co. 
in tH4fi and became chairman in 
1951. He i"' deputy chairman or 
tile Phoenix Assurance Co- a 
director - nf Romney Trust and u 
regional director of the National 
Werimjnstor Bank. 

Mr. Money-Courts entered 
Court* and Co. .in became 

a director m ]95S and was 
appointed executive director mow 
, re-designated managing director) 
in 1979, He is deputy chairman 
of Gerrard and National Discount' 
Company and a -regional director 
of the National Westminster Bank 
in the South Ea.si. 

See Men and Matters, Page 16 
+ 

The follow ing changes in the 
directorships of certain Group 
companies have been made an a 
result or the retirement of Mr. 
J. D. McCall as chairman of CON- 
SOLIDATED GOLD FIELDS on 
June at), and the appointment of 
Mr. El C Ryan as managing 
director of Comrolidated Gold 
Fields Australia from May 1. 
Australia: Mr. G. J. Mortimer, a 
deputy-chairman and group chief 
executive of Consolidated Gold 
Fields, has become a director of 
Consolidated Gold Fields Austra- 
lia, followinc the regulation of 
Mr. McCall from Thai Board. Mr. 
Ryan joined the Board nf Asset- 
listed Minei ais . Consolidated on 


June 3. >lr. R. I. J„ A&new. an 
■executive director ofCGF. joined 
the Board of Commonwealth 
Mining Investments on June 18 
< following the resignation of Mr. 
Ryan as a director of CMI) and 
the Board of Bellambi Coal Com- 
pany on June 32. Mr. Mortimer 
was appointed a director nf CMI 
on July 15. subsequent to the 
resignation fioiu that Board of 
Mr. McCall . South Afriua: Mr. 
Mortimer and Mr. >1. E. BcckelL 
an executive director of L’GF. 
were appointed director.*, of Gold 
Fields of South Africa from July 
] to fill vacancies ci'eated by the 
resignations of Mr. McCall and 
Mr. Ryan from that Board. L'.K.: 
Mr. R. L. Whiting, an executive 
director of CGF. was appointed 
» director and elected chairman 
of Alumasc from June 11. in mic- 
cession to Mr. Ryan. U.S.: Mr.' 
Amicw was appointed a director 
of Azcon Corporation from July 1 
following tbe resignation of Mr. 
McCail from that Board. 

Mr, Geoffrey Dodsworlh, Con- 
servative MP for South West 
Herts., has been- appointed a 
director of GRINDLAYS BANK. 
Mr. Dodsworth joined the Grind- 
lays Bank Group, in 1969 and 
became managing, director or the 
international banking department 
of Brandts (now Grindlay 
Brandts) in July, '1975. with 
executive responsibility for ihe 
group’s international Euro- 
rurrency lending, vhipping and 
espon finance. He is also re- 
sponsible for the ' Grindiays 
Brandts leasing business. Mf- 


Dodsworth is also chairman of the 
United * Kingdom Equipment 
'Leasing Association and vice- 
president or the Federation of 
European Leasine Associations. 

•k 

Mr. M. G. Wilcox has been 
appnjpteci a member of the 
EXPORT GUARANTEES 

ADVISORY COUNCIL and wilt 
become ‘deputy chairman in suc- 
cession to Mr. J. A. R. Sian i forth, 
whose five-year term ends on 
July 31 Mr. Wilcox is a director 
and chief general manager or 
Midland Bank and a director of 
subsidiary and associated com- 
panies of the Midland Bank 
Group. 

+ 

MORGAN GUARANTY TRUST 
COMPANY has announced the 
promotions to assistant ' vice- 
president at its London office of 
Mr. Roy V. Jacobs and Mr. 
Christopher ' F. Hoysted. Mr. 
Jacobs Is responsible for the 
bank's methods and systems nnd 
dara processing group, and Mr 
Hoysted heads its personnel 
division. 

* 

Following the death nf Mr. 
A. J- Siagg, engineering director 
of THOMSON REGIONAL NEWS- 
PAPERS, Mr. Arthur F. C. Mont- 
gomery, ihe present production 
director, lias been appointed pro- 
duction and technical director of 
the comoanv . Mr. Martin Bourn, 
who v as chief engineer to Mr. 
Stag?. has become chief 
engineering .riipermiendem. 

* 

Professor A. L. Diamond, v.nn. 


ns already announced. . hr 1 * 
accepted appointment at o:rer;nr 
uf the Institute of Aili-amerl 
Legal Studies, will in- '•mug. ur> 
his 'appointment h* a L:c Cnnimi-.- 
sioncr in September H;- ■.••ill lv> 
.succeeded by Dr. Peter ill. V.rlh. 
★ 

Mr. A. J. F.ruv . im associated 
member of ihu Stock Exoliancc. 
has been .ijijmiiilid instil ulinn. l 
research director nf CHABl.ES 
STANLEY & C«».. slockbrnkers. 

* 

CENTRAL MAM l AC H FI \r, 
VXD TRADING GRfsl'P .Vr. ft. L. 
Lewis., wcscnily manjju.:’ d'r»v- 
lor nf J. Norton and Son iSioeki. 
has been appointed chniiman o f 
the :deel tinckhnidinc division 
from August J. Mr.’j. JJ. Norton 
continues a.s chairman nf ine 
metal prncovdna division and as 
a main Board director. 

* 

Mr. S. V. Weber and " Mr. 
G. Al. IV. Oakley lia.c hv?c-i 
appointed additional ridn-e'.-e-rutiv* 
directors of ABEL MORR.VLL. Mr 
Weber recently retire!;. 1 a?; ch ; of 
executive of Aero Zirip rt’dO 
Mr. Oakley, an associate' member 
of Margetts ^nd Add^nbiYioKe, 
stockbrokers', recently tce.-Imr a' 
member of the Slock Esenanqe.’- 

'i. 

.Mr. Graeme Andrews b:>s -Ruined 
the Board nf H.\YAI.\RKKT PUB- 
LISHING as H publiilwri" ditoewir. 
+ 

Mr. John Pettr hi- 

appointed encin'-crnl 1 db-V-uor-of 
F.SP I\ TER X A T I*. J.\ ,\1, Ff»l vi>*. 
TIUXS, 1- .* 


I 


«T r h«r..*'ir\a nr.i a i mussw- 
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BUSINESS AND INVESTMENT OPPORTUNITIES 

READERS ARE RECOMMENOEO TO TAKE APPROPRIATE PROFESSIONAL ADVICE BEFORE 
• - . ENTERING INTO COMMITMENTS 



:: Our business is 
merging your business. 
Successfully. 

; 36 CHESHAM PLACE, LONDON SW1. 01-235 4551 


IflA.YO BKITISII BlILIMYIi I’ROBMTS LTD. 

TEHERAN 

‘•Joint company of prominent Iranian business 
' interests and ' major U.K. industrial group has 
-..Teheran office, showroom and warehouse selling to 
construction and engineering. Willing to take on 
selling agencies for other related U.K. products and 

services. 

Write to : 

1BBP Lid.. 

... Headland House. 54 New Cm entry Road, 
Sheldon. Birmingham B26 3AZ. 


International Gonsumer Product 

.Company owning relatively new yet well proven and highly topical 
consumer product wirh international mats market appeal, currently 
distributed nationally through pharmaceutical wholesale and retail 
trade and having substantial export contracts and enquiries and new 
.product in process of development, seek; company 'individuals with 
expertise to develop full potential. Part equity available or may 
consider outright tale 

Principal : only. Write Box £.8398. Financial Timet. 

10, Cannon Street. EC4P 4BY. 


Sizeable shareholding required 

... in public quoted company, suitable for eventual 
reverse. Board control essential. Principals please to: 
Box E8413. Financial Times, 

: • • 10 Cannon Street. EC4P 4BY 


FINANCIAL PARTNER 

Fftuncia! Partner required by Entrepreneur i Chartered 
. Accountant) who has control of .Engineering Group with net 
■assets of £2 million i indue] ins substantial freehold proper! > i. 
Finance up to £500.000 required in enahU' reversal into shell 
:: pu blic quoted company. 

H'nic Rnr F#412. Financial Times. li> Can nan .Street. t'C'-JP 4BV 


PRIVATE MULTIPLE RETAIL 
CLOTHING GROUP 

Historically producing profit? Iw.-forr i-i>- i»f tfiwu.nuu u. EfiiiO.Oflft 
seek* a reverse .situation w iih a <md!l ini; public c>.mpau>. 
Strict confidence: The Chainnmt March the Tailor Lid.. 

171 Ha nihil I* Lane. Lewis > 


HOLIDAYS AND LEISURE 

Advertiser would he interested to hear of any business nr 
proposition involving holidays or travel ior »n> other leisure 
activity) »n need of equity funds. Established businesses 
■preferred. Outnsht purchase considered subject to retention 
or-ouTSums management. Wnle Box E.S3S6. Financial Times, 
io. Cannon Street. EC.4P 4 BY. 


Merger or Takeover 

Public company engaged in paper converting and packaging seeks 
merger with or takeover by company able to provide financial 
backing to fulfil! order book and development programme under 
existing management. Located North West England. Substantial 
agreed tax losses available. Turnover £4m. 

Write Box E.84I6. Financial Tunes. 10. Cannon Street. EC4P *BY. 


LEADING U5. 

HOT METAL CARPET 
SEAMING TAPE 
MANUFACTURER 

Looking for distribution in 
Europe. 

X.L. INC.. 321. Var» Norman Road. 
MonteirelJo. Calo'ornia 90640. u j.A 
•eteooon M- Joe Vidor 

LIMITED COMPANIES 

FORMED BY EXPERTS 

FOR £77 

READY MADE £80 
COMPANY 5EARCHES 

LXPRE55 CO. REGISTRATION LTD.. 
30. City Road. E.C.I. 

0T-62A 5<3*/J/736l/993i 

AN OFFICE 

IN HOLLAND 

A .-art oopo-iunitr to acquire Itawr a! 
micmficent office prsmiio, of W2 sq. 
meerrt. in Zundtm. near Anuierdam. 
Fully furnished, complete <*ich ccle- 
Jbeni. wler, and a tn. lingual i»cra. 
nry. lecond to none. 

Writ* Sa> £8411, Financial Timex. 

10. Cannon Street, EC4P dflY. 

A Rare Opportunity Occun . 
to purchase lor lease 1 one oF the 
world'f mast famous Dui1dm£s. The 
Old Falcon, near Stratford-on-Avon, 
was Shakespeare's pup and has now 
been restored and h suitable for the 
sa!c of Antiques. Souvenirs and a 
Museum— 12 bedrooms and an attached 
cottage. Any good proposition will be 
considered. Contact; J. 8. Homer. 052- 
785 249* Idayi or 2449 (evening). 

ISLE OF MAN 

OFFSHORE TAX SAFEGUARD 

Crass >h* opportunities In a low law 
area. We '.pecipliae in m* lormatlam of 
companies including nominee appomi- 
mefiti. Secretarial services general 
agent' woih. leic, and general con- 
sultancy including c timmercial loan 
placements. 

ffdll details from J. C Brown A l l. 
BROWN BROTHERS 11 attiol Stieet. 
Douglas. Isle of Man. Telephone Oo2« 
23*11 

REPRESENTATIVE COMPANY 
WANTED 

One of America’s fastest grow/fn: re*> 
estate brokerage and development 
corporation. Arab American Realty, 
lefts association with distinguished 
British company. 

01-429 7777 

ASK FOR MR. SOLDINI 

2S% EQUITY 

IN MAJOR LONDON 
ENTERTAINMENT PROJECT 
OFFERED FOR 
INVESTMENT OF £75.000 
Write Bax E.B*»l4. 

Financial Times. 

10. Cannon Street. EC*P ^BY 

PARIS 

Shop Palais Royal quarter 

Now used art gallery ideal antiques, 
fashions. etc. Permits available 

immediate ope ‘a non. £7. SCO for 7- 
year Feast. Rent Frs I.S00 per m. 
EXPORT PLANNING LTD.. 

243. Regent Street. London. 

Tel: 408 I6H. 


UNIT TRUST 

Small Fund wanted up to £l.5m. 
by expanding management com- 
pany. 

Write Box E.8415. Financial 
Times, 10. Cannon Street. 
EC4P 4BT. 


MAURITIUS — EXPORT SALES. Sale* 

EnsJncrr *i siting Mauritius earls Seo- 

fember uau* to undertake lurrner com- 

m.iiloni C Hnwkins Splrcn 4-164 G 

MACHINING CAPACITY uimlablr up to 
2 2 It. Iciifl Ma.Jmurn weight ID luiis 
NRJ Ltd s-ockaort. r»:. 061-490 5926 


Establish 

in 

Canada ! 

To assist U.K. /European firms 
to establish in Canada we offer 
a complete service including: 

• Market Evaluation 

• Production Cost Analysis 
0 Company Acquisitions 

0 On-ihc-tipni Administration 
rjl your interests. 

For brochure, etc. contact: 
rXDUSTRON ASSOCIATES 
Box 972, Station Q, Toronto 
Canada. 


GENEVA 

Full Sen ice is nur Business 
• Lai. and Taxation 

irirsthune and tefo* 


Maiinnx 

H-rrlcM. 


and 


se>. r'wna' 


and 

and 


O Tr:in»l»[ 0n9 

wmc". 

• (■ ormulion danilcilalMi: 
admliiisiru'iqn of Sv.w« 
fnr.'lan crniipameA 

Fill! cooBe^nci' jud discretion assured 
Business Advisor) Services 

1 ru' Pl^mr-h.THo. IJfl4 iTcO^ci. 

Td. :i.i-0j-« T>-I«e: ItWJ. 


DATA 

COMMUNICATIONS 

Young American corporation with 
proprietary product lines ol data 
communication equipment using broad- 
band cable 1 CATV 1 . terrestrial micro- 
wave and satellite systems is interested 
in marketing its prod ecu outside the 
U.S.A. Interested corporations mvir 
have knowledge of single channel per 
carrier |5CPCj and data over voice 
l OOU ) modem usage and must be 
qualified to hand'e the marketing, 
installation and service of high-speed 
computer controlled TDM systems. 

Send reply to: 

INTECH LABORATORIES. INC.. 
RONKONKOMA. NT 11779. US.A. 


PUBLISHING 

COMPANY 

wishing to diversify into news- 
paper publishing, wishes to 
acquire a weekiy newspaper 
business or a small daily news- 
paper business in the U.K. or 
Eire. 

Apply to So* E.04C8. financial Times, 
TO, Cannon Street. E.C4P 4 AT. 


PROPERTY INVESTMENT 
FOR SALE 

I 1 1 Freehold Garage premises let on 
*:t.j ear lease with rent revte w 1979. 
Substantial Buildings. Rental £3.000 
P.a 

til Substantial Stone-built Property 
let on varying leases. Rent review 
on half doe soon. 12.D00 tq. ft. 
buildings. Rentals at present £5,000 
P.a. 

Pn-:c foi both and quick sale £6 5.000. 
( 3 1 60.000 sq 1 l ommeroai Garage 
Site on A6I with subitantiaf tenants. 
Rental £20.000 p.a. £150.000. 
Write in 6rti instance to: 
f. E. WADE. Esq., 
c/a COOPERS & LYBRAND, 
Scottish Mutual House. 

Park Row. Leeds. I. 


LEISURE 
IS A 

BOOM BUSINESS 
For a m-nimum of £9.000 you or 
your Company can'ouy a narrow boat 
lor h.re to the public through our 
appointed lettmg agents A very •»'>■ 
sun till retu-n on outlay on che fine 
year, rising yearly. Imporunt tax 
advantages, appreciating asset. 

Fuff details from: 

Tony PaskiR. 

Binglcy Marine Engineering Co. Led.. 

Church 5 t.. Binglcy BD 16 20 E. 

Tel.: 097-66 6B6SQ 


Sales Agency 

A Midlands based manufacturing com- 
pany with an established rang; of 
preersion engineering products told 
throughout the world, wishes to further 
extend in sales operations by additions 
to its product range Contact >s 
sought with all companies manufactur- 
ing a proprietary product who wish to 
maximise its potential by utilising 
established sales outlets. 

Write Bo* E.S409. Financial Times. 

TO. Cannon Street, EC4P 45Y. 


ASSOCIATED 
INSURANCE BROKERS 

in Mayfair wish to acquire a small 
general Brokerage, preferapty with 
tome Lie Portfolio. Enquires invited 
tram firms with a genera! business 
premium income in evttss of £50.000 
Reply giving full deteili to Bo/ 
£.9364. Financial Times. 10. Cannon 
Street. EC4P 43 f. 


Selection of High Yielding 
SHOP INVESTMENT 
PROPERTIES 

available. Let on full repairing 
insurance leases with frequent rent 
revests. 

Retail Property Investments Ltd., 

47 Peter St.. Manchester M2 6AU. 
Tel; 061-834 2510. 


ENERGY. 

INSPIRATION. ABILITY 
AND CONTACTS 

Young Director. M-diandi based. v!l 
provide alt of rbejp and Capital too, 
if pushed I No salary required. Jus; 
equity, based on results. 

Write Bov E.B4I0. Financial Times. 
10. Cunnon Sl-eet, £C4P 4 BY. 


FOOTWEAR/RAINWEAR 

ACCESSORIES 

U.5. business erecutive seeks footwea- 
specisity and rainwear accessory iritis 
( or distribution in the United State*. 
Will vmt London August 3 thru 20. 
interested partios please send pre- 
liminary details »o. Bov F.444, Fi.-ion- 
cio! Times. JO. Cannon Street, £C*P 
48 1. 


:m ranine Tyron n ras: ’ ' wag™ 

reconditioned and warranted bv IBM 
Buv — save up to 50oc._Lc*»«--3 scare 
from «.20 weePrv.. Xenl—Tiom • El 3 
our montn. Phone v crtf *.01 -641 2565. 
MANUFACTURERS. export OPPOR- 
TUNITIES. I shall be -*slOent Ja Saudi 
Araba ana Eavot for uie next 2 years, 
responsible ter decorative nnJshrs anO 
furnishing ol resident**! and .commer- 
cial oroiects. I Viall be . available Jter 
marketing prestiae decor items — wriie 
reference PM 66A Cambrldae Road. 
Stansteri. Essex. „ . 

PRIVATE SECRETARY available >« Swluer- 
land •parx-ume '• necessaryi. Sutiablc 
fo- i-epresentalion and handling In 

absence. fmereiew London oatvow 
Wnif BOV E 3233 Financial Tim**. 

1 0 Cannon Street. EC-SP 4BV 
M YOURS * normal! Uimilerl Ci? *• lh 
cati .««’ 1934 ?So«; 

*115 It ran fAU luma W BUY IPO g 
«s»re ‘ield.no* Pro mol rieciiion StrtTj 
Crsub 3-4. Mulariw Cou rt - Mulorcw 
Road. 5u.ton. Surrey. ‘ , 


BUSINESS AND 
INVESTMENT 
OPPORTUNITIES 

APPEAR EVERY 
TUESDAY AND THURSDAY 
Rate: £4 per line. £13 per single column centimetre 
Minimum 3 centimetres 
For further information please contact: 

MR. FRANCIS PHILLIPS 
fll-24* 8000. ext. 45 R 
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COMMUNICATIONS 

New banking links 

PENETRATION of L'.KL saab’S success. . is. the way in 

hankin<* market t»v Data!>a ab U which rbe .'equipment is made— 
tinuma - with' yesterday s raainVy .tQ militarj.- specifi&aUons 
announcement that Scandinavian u-. the saulie productVoh lines nS 
Bnnk has taken delivery ef the fe used to make the on-board 
<-■ i , WI> patasaati machinw/jiuputing equipment for the 
which will form the heart of / /ingen fighter 
network or kevboards and d Datasaab. CSl. House. TSorth 
Dlavs. printers' and links with Circular Road, London NNV 
the SV/IFT iniernationai bank TUG. (01-903 3921.1 
eommunicduons system. 

The processors will he situated 
unc at the bank headqua rler - s ,n 
Leadenhall Street and the other 



company's staff will create any 
report the Customer desires- 
Main interest will be to finance 
directors, comptrollers, audit 

managers and senior partners in likely to be threatened. 
Recounting: practices who need to run from an assessment 
have ** exception basis " reports situation and a report on 
as quickly as possible. 


a PROCESSES 


A SYSTEM that will stimulate 
read-only memory t 
microcomputer development 
which allows the development 


ia 


Gives the 

Leadenhall Street ana me uu,„ 
at the CrutL-hed Friar* premises. IpT/pj r\ft 
Scandinavian ha* a large V tl V/ll 

rorcign exchange buaincss. as 
well as loans and deposits, leas- +Up lifip 
inn and trust and fund manage- tllC I111G 

OPERATLNG over the 10 kHr to 
nperalion-. One of me uui mh z range is the PS1S-14- 

id a design principle for this mainly for high accuracy 

n v « h I Kun tbar -ill depart selective level and attenuation 
mems ciicerned should have measurements oa telephone cir- 
U.rc<s to the computer ail the cuiu>. 

time. For this reason, switching it is- equally suitable for 
facilities will he provided so that development. couuuLss toning or 
the second machine ran act as maintenance work on all narrow 
a fail-back when required. and wideband carrier frequency 

The SWIFT link is important systems at around the radio link 
hcc^L DiiWHib ill he able intermediate frequency of 70 
!!irirnVr a ii- to markot it? SWIFT MHz. The system can also be 

interface’ software based on the ' »» ^““8 

D5-30 mini (as ordered by Scan- filters m this band, 
dinaviani in all couniries served There . are two basic units, 
bv the network. This SWIFT selective level meter SPM-L4 and 
software was written foi generator unit PSS-14. The syn- 
Datasaab bv SPL. chronous tuning of both the 

D5-30 is 'at the top of the D5 generator and receiver takes 
series and has already been P^ce through the loctanS and 
ordered by Britannia Building m 0 “ l r Ualor buUt ,ntx> 1116 

Socletv a’nd successfully in- le ie l metef- - 
stalled at the Central Trustee Frequency setting is con- 
Savings Bank. Similar equip- tinuous— there are no ranges — 
raent forms the basis of the mas- and indication is on a seven digil 
sive network set up in ihe Nor- counter with resolution down to 
die countries to serve local 10 Hz. The level measuring range 
branches of the Savings Bank extends From -120 dBm to +2Q 
organisation there, and the com- dBm and the inherent noise level 
pane has also penetrated the i» below -J26 dBm (bandwidth 
North American market against 360 .Hz). More from 40 Hi eh 
fierce competition. Street. Action, London . W3 

One of the reasons f“f Data- tOl-992 6791J. 


• COMPUTERS 

Simulates 
read-only 
memory 

ssisra Marking on 

development 

engineer to produce a punched nnn _Y>Arm 1 C 
paper tape for ROM program- aIVaIA UUi U U-O 
mining once the software has A 

been developed and tested using on T*ro /-‘or* 
the simulator has been intro- o LIJl L-ClLGO 
duced by Intel. ... 

Each ROM simulator mndule STEEL STRIP, shrinkwrap film, 
consists of a high speed 130 ns polystyrene trays, rubber backed 

8k ..hit random access memory materials (carpet 3 . wan or ^ . . 

hoard which plugs into the plastic coated cartons, vinyl Q f\ f'Q CL C 

lnteller MD5 microcomputer tapes, and similar products with U1 V LtU-vLliJ LO 

development system, together non-porous surfaces, while TKRE £ British companits and 

wirh an interactive software travelling on conveyor lines, can fhei _ Australian aaent have 

program More from 4 Between be marked with the Lawco i an ded an export contract for 

Towns Rnad. Cowley. Oxford Flexoreel unit, introduced by 0M of ^ MUQ d outside 
OX4 3NB (0865-771431'). ' ’ *”■ ** ” 


the design, selection, install* 
and commissioning of m 
equipment designed to reci 
process water for reusd. 

Quantum Science is at 2Y 
George's Road. Cheltenham- 
GL50 3DT. Cheltenham (02 
33220. 

• ELECTRONICS 

Package for 
outside 


Lawtons of Liverpool. 80 Vaux- broadcast ‘mobile units to b" 
hall Road. Liverpool; LBS 3AU use( i by the ABC— Australian 
(051-227 1212). an Ofrex Group Broadcast Commission, 
company. Link Electronics. Rupert Net* 

L’smg interchangeable rubber and Co, and Del 1 Coachbuilder.' 
type, the machine, can martc have been working on the prd- 
varying or standing data (codes jeer with Magna-Tech tronies, 
and dates and trademarks).' on a main local contractors to ABC. 
individual Hems on a conveyor, ^ sound cecocdin g vehicle 
or continuous material front a u , m be built by ©eiTand fitted 
reel. A range of type faces is Yvith sound equipment by Neve 
available. - at Malbourn, Herts. Link als* 

.... The print area is up 10 } x is supplying and fitting CCTV 

SlAN and Quote! on-line inquiry jg juebe^ and a ISO or 360 equipment and part of *h* Iftch- 

aoa shares data, life and motor OP reoistererf nrintinv « „ , , 

insurance, has decided to re- M n P Km.n^ Two °r three people will opor- 

place its exUt>ng IBM 360/40 JmS JSILf*® ate ^ ^tallatiod which vrtll 

and Uni vac 418 machines with Jf? have a Neve C 00 * 01 ^ bullt t0 

a Univac 1100/11. The machine lhe conveyor hne, pennlttlng ABC specification and able to 
will he leased and has committed markin S on ap sides In one pass, kamfl* 40 input channels fed to a 


Uni vac 1 100 
for Scan 
and Quotel 

CRC Group, which runs the 


CRC to some £1.2m. over the 
next eight years. 

The installation will allow 
scope for expansion that would 
nol otherwise have been 
hie. and with 

SCAN (stockmarket computer 
answering service » has 

operation, while 
Quotel is servicing 240: both arc cppucitre- „„ nnm „ ni „ 
a mixture ftf direct line and dial- PR .®* S ._ ?.^L. cn . T !’ J ?. an,es 


How to save 

lave been possi- O V TV^ H Cl T7P 1 
restrained ensts. \s AJ^/wilOi V 


terminals in operation, while water 


1 6-track recording unit by 
Ampex. 

The unit will b* on show at 
the International Broadcasting 
Convention being held at the 
Grosvenor Hotel in London, Sep- 
tember 20/24. 

Link Electronics on Andover 
f 02641 61345. 


save 


beyond a total 


water in even - way possible is 
MhlTSSmr major ini-teasing huL many companies. 

J particularly the smaller ones. 


« METALWORKING 

Lightweight 
welder unit 

RCA SOLID STATE engineers at 
Liege. Belgium, have developed 
a high-frequency electric welding 
system that could lead to the 
development of high -efficiency 
portable welding tools. 

Advantages include simple arc 
ignition, continuous power regu- 
lation. and a high-stability arc. 
simplifying use 'with a variety of 
materials including cast iron and 
stainless steef, plus a 10:1 reduc- 
tion in weight brought about hy 
the elimination nr the heavy 
50Hz mams transformer. 

The operating frequency is 
30kH? which means that the 
system can use a small ferrite- 
cored transformer instead of this 
larae transformer. 

The design of such a high- 
frequency power system has been 
made possible by RCA's develop- 
ment or ’ fast-switching 
asymmetrical silicon controlled 
rectifiers (ASCR'st. Only by 
using these components is it 
possible to design a high-power 
,30kHz converter to produce the 
energy dissipated tn an electric 
arc. 

Continuous adjustment of the 
power in the arc is provided and 
the circuit operates in a free- 
running mode. Frequency can 
vary from 2R to 33 kHz. depend- 
ing on the load applied to the 
transformer. 

The major difficulty in design- 
ing a converter for welding 
applications lies in the exrreme 
conditions of the load, which can 
be open circuit, short circuit and 
negative resistance (during weld- 
ing!. These three extremes are 
handled by three separate cir- 
cuits: one protects the thyristors 
against the high amplitudes 
during no-load conditions; one 

• ENERGY 

Power saver 
industry 
to double 

DOUBLED -ales. reaching 
t/.0_67ni. i at end-i{J75 value) in 
1985 from £5.639m. last year, in 
the European Common Market's 
healing, cooling and lighting 
industries are forecast in a new 
study by Frost and Sullivan. 

A major revitalisation' of EEC's 
'•iectrical fixture, hardware and 
energy-conservation supply and 
••quirmient industries in under- 
■-■.•b:. tallowing upon the 1973 Arab 
mi embargo. 

EEC couoine; are aiming at a 
15 per cent; energy reduction, 
equivalent to 225m. tons of oil. 
by 1985. Priorities call for wide- 
spread application of modern in- 
sulation. more effective conuol 
systems and improved ancillary 
equipment. 

Ambitious plans are being 
made to increase the internal 
supply of nuclear power and 
other primary energy including 
coal, nil and geothermal, as well 
as more far reaching programmes 
in the solar, tidal power, wind 
and nuclear fusion fields. 

While heat pumps and their 
associated equipment have prime 
growth, significant expansion is 
also predicted in surii product 
and equipment areas as air con- 
ditioning. solar panels, insulation, 
double glaring and monitoring: 
instru mentation and controls. 

The 248-naae study finds that 
though national policies and 
wealth win largely govern the 
development of each country's 


limits the currant- under short- 
circuit conditions to a value com- 
patible with the characteristics 
of the transformer; and the third 
adjusts the damping of the oscil- 
lator circuit to regulate power 
during welding. 

Efficiency of the circuit is 
approximately SO per cent. The 
cost is projected to be competi- 
tive with currently available 
50 Hz. welding equipment, while 
offering the outstanding advan- 
tages of a 10:1 reduction in 
weight.' : 

RCA. Sunbury - on - Thames, 
Middlesex. Sunbury 8551 1. 

Hardfacing 
cost cut 

IX THE Russian journaJ “Weld 
ing Production " fVol. 22. .Vo. 
10." page 64) there is a brief 
description of a technique 
claimed to be new. for the hard 
facing of internal combustion 
engine valves. 

Losing a semi-automatic 
.machine, the working surface ol 
the valves-, is hardfaced by 

freezing-on ”. an alloy based on 
nickel, chromium, boron and 
silicon. No Further details' of the 
process are given, but it is said 
that the use or this new hardfac- 
ing process, instead of the custo- 
mary oxyacetylene hardfacing 
with cobalt Stellites, gives a sav- 
ind of 30 to 40 per cent, in the 
ensr of the finished valve. 

Throughput is up to 200 
valves/hr, with valve dimensions 
nf 30 tn 60 mm diameter disc. 
8 to 12 mm. 1 dram e ter spindle and 
110 to 200 -m nr length. Power 
requirement is 44 fcW. 

The journal says further 
details of the machine (the OB- 
1098) may be obtained hy writing 
to SSSR. Moskva.. V-330. Mosfil 
movskaya. 35 (telex 7565). 


un. Expansion 
.if 4uo i 

enhancement’? tn machine or 
software For users, respnnse 
time will be reduced from the 
current 10 to 12 seconds down 
to 2i seconds. 


Tubes in 

w d«ot™!; l wh« several 

sizes 


Will run on 
any machine 
with Cobol 


the 

have no time 
little expertise 

be. in some cases, an ex- 
tensive redesign of operating 
procedures. 

To advise on water saving, a 
multi-disciplinary group has been A NEW range Of travelling maw 
set up by Quantum Science and tube amplifiers with output 
Environmental Resources, able from 10 to 200 watts has beei 
tn call upon the services of about announced by English EUetri 
100 engineers and scientists who Valve Company, Chelmsfore 
have been engaged in water Essex CM1 2QU (0245 617T7). 
^ m09t InteQded f ° r 


The group points put that while -“ up 45° ' 


application,. 

A COMPREHENSIVE financial S.'^^RnonStttlfllllS! 2,^ 

file analysis and information..-..- ,nuld ; a"lso affect the water- while the other e. 

retrieval package that will' run opera- 

on any machine that supports . inQjl wtlere -relatively small 14GHz and rapply 10 or “ QA/V 
Cobol h;?s been introduced by ani0lints of water are used hut Typically the units ; 
Leonard Hriffiihs and Associates. where -,f watei - j s cut 0 ff. the protected by front pa 
fil Grosvenor Streri. London process line has to stop. Elec- mounted circuit breakers and 
WIX 9DA 101409 203EG. trnnlc circuit manufacture is a tube is protected aga ; 

Called Fairfax, it is available case in point premature HT application, S 

as a licensed package nr as a The group i.? offering various overload, arcs and colie 
tumkev service under which the services In companies who are over-tempQraturc. 


need?, the overall drive Is 
towards the integration of EEC 
systems and practices. 

With a £ 1.715m. share of the 
1985 EEC market Britain will 
soon ba*e new systems replacing 
outmoded domestic electrical 
heating units. Rapid growth is 
cxpectfed ■ In heat pumps and 
control sectors. 

Eire's smaller market will he 
valued at £75 m. in 1985. Its 
commercial-industrial sector will 
demand expanded use of con- 
servation systems with air- 
conditioning sales increasing 
considerably, over the next ten 
years. "An important problem 
will be how to improve the 
energy economy of its many 
remote villages.'* the study 
warns. 

West .Germany, with a 
£l.B45ui. market ‘share by’ 1935. 
is expected to increase depen- 
dence bn electricity. Insulation 
will be in much greater demand 
and domestic air-conditioning is 
also likely to grow fast. Sales in 
the industrial-commercial sector 
will be spurred by far greater 
acceptance of hear pumps and 
the 1 next decade will see tech- 
nologically-advanced models 
claiming more than 50 per cenL 
of the market: 

France is projected to outpace 
both Britain and West Germany 
in the use of heating, roofing and 
lighting . materials and equipment 
and to have a market share of 
£1.81 Dm. hy 1985. Emphasis will 
he on solar panels and control 
systems. Government support 
should stimulate sales of heat 

pumpF.- 

Furrher from BAS Industrial 
Consultants. Mile Ash, Radlett, 
Hms.-. Radiett 6367,- • ■ - 



isa 

most likely to be 
a tax deductible 



When if s pi 


Whether you bu 
own copy, or the firmj 
for you, you will find i 
cost of buying the FT- 
likely to rank- as a ts 
tible expense than tfc 
buying any otht / 
newspaper — bees; 
specialised context? 
Fmanclal ’Times j 
essential reading ' 
businessmen, 

• So ndw -youT ' 
rial Times could if 
you thought. j 
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RLIAMENT 


SHIPBUILDING BILL 



in row over 


tribunal findings 


NEC move 
to oppose 
rebel 

Scots MPs 

By Philip Rawstome 


Minister stresses fishing 
zone must be ‘adequate’ 

BY JUSTIN LONG, PARLIAMENTARY CORRfti»OND04T 


abour vote BRISTOL CHANNEL . Ship 

Repairers was . the - centre of 
fierce clashes in . the Commons 
yesterday when Mr; Gerald 
KanJEnun. Minister of State for 
.|* ftj Kj m ^ Industry, said- that earlier in the 

»Jt JLlzJLliV^ day an industrial tribunal in 

m South Wales had ruled that there 

OArinrir was a rea J possibility that the 

\ ■ CwtlUl lj . company had victimised 13 men 

v, ... _ who claimed they bad been 

TUl;p Rawstorne sacked because they were . in 

' UR'S National Executive tmu of nationalisation, 
fttee. yesterday decided to Mr - Daffyd Wigley (Plaid 
.the. party conference this c >'^ nru . Caernarvon) angrily 
n to vote against direct claimed that the decision of the 
ns to the European Parlia- tribunal had been held back until 
yesterday for political reasons. In 

ftnfie" document setting out _ He accused Mr. Kaufman of 
vtrments for and against ?° m “rttLng an offence of which 
elections he should be ashamed. 

M— cv.:-t According to Mr. Wigley, the 

S fr5nJ r William I t?ase had not involved a political 
JS2r l tii? , lS5i di * mi »saL ’The Transport aod 

General "Workers 5 Union had 
■{3 •' t >w taken "P tiie matter on the 

irsWp. they were heavily grounds that there had been 
aoereq. inadequate consultation. The 

Eric Heffer, who led the company had not produced its mr. GERALD KAUf 

don. to the introduction of case to the full before the Pradiuwf nwsnsnw . 

elections, secured a 17-3 tribunal and it now intended to 5p “* > T r 

fir. . appeal against the ruling. 

fig the discussion. Mr. r The flashes came as the majority of six (302-286) 


BY JOHN HUNT 


Niilip Rawstome 




i ' 
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MR. GERALD KAUFMAN 
Produced newspaper report 


NEW LABOUR candidates are to COASTAL BELTS for the U.K. EEC partners. our own exclusive fishing xua* 

* be selecte— a to contest the seats under the EEC’s fishing limits The Government should con- should be managed. 

, or the two Scottish Labour policy would have to be suit fishing interests and^ make Other ’ EEC countries would 

rebels Mr. Jim Sillars and Mr. adequate, and their adequacy decisions about the routing of have to realise that Britain’s 

• John Robertson, who earlier this would be the only basis on. pipelines over which’ it was im- coastal areas were vital in terms 

Welsh Nationalists, he said ’that week • formally broke with the which the policy would be possible to fish. of employment and fish produo* 

he knew that ail the Plaid party in protest over the public acceptable to the Government, Lord Campbell of Croy, for tion. 

Cymru MPs were good - trade expenditure cuts. Lord Goronwy -Roberts, Minister the Opposition, said . that the 

unionists who would not wish Labour’s national executive of State! Foreign Office, assured 200-mile zone should include not m 

to be associated with the kind committee yesterday gave its the Lords last night. only fisheries but oiL gas and |%/| U A|Q||| , 1C 

of activity which he had approval to their local parties in Ministers in both Houses were tb e control of pollution and 1YJLX LUUlllty 

described. He hoped they . would south' Ayrshire and Paisley to urged to stake Britain’s claim to traffic. . 

reconsider their association with choose replacements for the nest a 200-mile exclusive economic Impending 200-mile declarations DCDIATUKTO 

tins management. general election. zone around our coasts. by other countries would- mean OfJJH/litttlC • 

Mr. Kaufman also toM the The move is bound to widen Id the Commons. Mr. Anthony wtoI tt fcjrje 

House that despite conducting a the rift - with the two MPs and Crosland. Foreign Secretary, told 0 S Fiiherip* POVPF-11TI 
rampaignagams wtionaHsatom. throw further doubt, over their MPs that if there were any noJ aonlv 15 the LUVC1 U F 

Bristol Channel Ship Repairers future voting support for ’the unnecessary delay in the current w-orldnf “mSo Hmits thf rnvERNMENT wa* 

had now come to the Government Government in the Commons. EEC talks on fishing limits, then J** w 

for £20m of assiflianee in order wnnid nnr bavr* rhp Lord Campbell maintained. accused in the Commons yes ter- 

to finance nart of a nrooosed Tlie . ?® c yesterday also U h . t hesitation in takinc When determining the exclu- day of an attempted cover-up of 

£ 40 nTd£? dock at Port P TttSot. rejected an appeal by Mx. Frank JnfJJKLi action ' 6 sive fi-shing area, the Government industrial espionage by the 

Mum. <try OOCK at Fort OWDOt. Tomney, MP for Hammersmith Un ..wp -fre now nreoarin- sfaoilld remember the areas such American National Security 

He also took. Mr. Wigley to North, against moves by his local E m Z that £23? 35 West coast which might Agency. 

**** _ f P r . Chim ing. a m agn^ - party to replace him as Labour jP n -^ » hr C> become important as' new types Mr. Tom Lillertck (Lab., Setly 

cent industrial reflations record candidate at the next election. ,f /i of 6511 were sought Oak) said that the agency was 

*gL.“g Robert ^ha^ what ^rd Hackle, from the Liberal using its four communications 

Britain was Peking in “S" “"^5.“"“ 

££ wim* .M lated for *n feilSlOIl "f IT wldfh “from “'to 50 M only been -bM'taM. , ‘¥g # i?U.“ 7 SS5STS» 

a S ie i?”«i ad been , ashing Wt iTOunds ,d 0 f 1 Cl 8 ?MtMt action! oMndiviSual Stetes.’” relaiing Ore information to U.S. 

created, he said, by the manage- nTAWfh it It was important to have an counterparts, 

ment’s claim that oationahsar tlU W 111 iSdusS" 1 ^ LK exclusive fishing zone so that it Calling on the Government to 

tion would result in the closure _ lnousnj. . onniri .iripnnarpir noticed review operation of the agree- 

Of n«Sf, vsm*r lie . He pointed out that the issue “““ adequately policed Mr Lmerick accused the 


cent" industrial redations record candidate at tbe nest election, 
of the company. In fact said 
the Minister, between 1967 and 
1969, there had been a' strike 

ttor, vMch.lad for «o teUSiOIl 

Needless anxieties had been v 

created, he said, by the manage- (JTrtWrn 
ment’s claim that nataozzahsa- gl vs Tv Llx 
tion would result in the closure , _ _ 

of the company’s yards. He fiDTlmrDn 
emphasised that the Government UCUlUl CU 
had no such plans. 


ment’s claim that nationa^M- gl v ” 1JL1 10 xne exclusive fishing zone so that it Calling on the Government to 

tion would result in the closure lnausuy. . on, .in >.» adpoiiatpiir noticed review operation of the agree- 

of tiie company’s yards. He #1 avxI ii wa rl . He pointed out that the Manv foreign vpsspU "were usin® men L Mr. Lrtterick accused the 

emphasiaeO tSfae GovTrmor.it 06010760 “ "'nT’ff™ UtegnjTSlTS? pardon of 

had no such plans. * • Ministers and there had been megany ^uiau ue_Ls.^^ British economic interests." 

Moving, the amendment, Mr. LABOUR'S National Executive, membcr°States concerned ^nd in benches, said that herring had 
Wigley maintained that national!- which is to launch a national the European Commission. disappeared from the North Sea. P.® c . e loneSrtSlished 

corfrto c*ttn nmirino unirifl Mmnffifm in tb» autumn tn 0-.00 „ T. . tha civr,. Oim. It IS d lOng-egtaOlMtOea 


Litterick later accused 


for direct elections by the a«emptea to exciuoe snip re- relations record and oaa not “ 1C “ which the Government attaches w-mue mrain? innu. inu was on matters of this kind ” 

target-date set by the Pairing from the Government s suffered a strike for the past ner. It would paly mem flat jkwox growth. to this issue or to tbe strength absolutely essential Mr Litteriek later' accused 

•Brussels summit’ proposals for the -nationalisation eight' years. faceless . capitalists would be The motion, proposed by Miss and determination which our Lord Hoy. on the Labour back- M Hatterslev of “exolieitLv 

rmnun. of the shipbuilding and aircraft But Mr. Kauftnan then inter- replacedby faceless bureaucrats- Joan Lector, recognised that nego tiators will apply to the benches, said there bad to be a answer.^He 

Ir industries. vened to produce a local news- . ^ ^.guarantee of fears about the economic situa- Hussions.” new agreement between Britain . 0 %. e S 

Hatterslev, Ministfr of Unct nf t\\a ormi mnntc Mntrorf a •_ iobs at all sod the Governnrent tioii produced a sense of in - i.nn<i yannar Anoninn tha ha. n nri Twl.mfl Until imnnrtant ^ ... . ...* . ' 1 


•«>,- pairing from the Government's suffered a strike for the past ner - It would only mean that recent growth. 

UJ< - — , . . .. ,• i, .. ■ 1 . l— Ttia mnfinn 


? Government has asked anS er of Labour Left winsers lave international market. . cuiariy aepiore toe acquiescence 

U r SSS? Mif ^Obviously believing that he “These are not the JS 

, Se views of the nanTes exclu ^ e . sh ' p «pa»nng was had cut the ground from under temtics we have seen in the “ to take acSunT 

FSftESS 


tive international market. .. 
“These are hot toe charac- 


, ^ -- uonousiy oecevmg tnai ne . xuese are uoi wns cww goeietv in tbe negative view 

exclude ship repairing was had cut the ground from under tenstics we have seen in the to tak^SunT 

nvwaH he If- Wia ae ne the it. 1111-1 , * • i - jj.j "Incn HOIS lU UKB aCCOUIM OL 


Wt a L hlT hi Commons moved into the second triumphant shouts from his Left tions since the war ” he observed. 

be day of guiliotihed debate on the wingers: “I hope BSPs who have Bristol Channel Ship Repairers. t^BriSS ? 5 ^ 


into account,” he said. 

lil debate 
iised 


day of guillotined debate on the wingers: “I hope MPs who have Bristol Channel Ship Repairers. 
Aircraft and Shipbuilding Indus- been taken in by the glossy pro- was a highly profitable company 
tries Bill. The vote on third paganda of Bristol Channel Sap which had ploughed back most 
reading of the Bill takes place Repairers will see what ties of its profits into industrial in- 
to-night (Thursday). below that glossy surface when vestment. Last year only 10 per 

Tbe Nationalist amendment they cast their votes.” cent of profits of toe company 

was defeated by a Government Angling for the support of toe went to drvdends, he said. 


SOUR MPs demand for an 
;ncy debate on British 
routes and fares plans was 
d by the Speaker in the 
;ns yesterday. . 

Raphael Tuck (Watford i 
MPs' attention to a BR 
which he said "fore- 
ed” a reduction in pa&sen- 
iles to 2,500 miles, a man- 
reduction from 190,000 to 
, and doubling of outer A 
l commuter fares. re 


Tory’s ‘death strip’ remark can 
hinder detente, says Minister 


■ * m * , • - wuuiu * t U0 uii. i igui lu oaiu uiv 1 nnT 

of influraria ^ 6 “ ,e t -^ ct,uie “ en,: ® make arrangements with our formulating plans now on how Speaker. Mr. George 

society in the nezativo view Thomas, promised to see if there 

SKk^V&a&S Transkei recognition doubtful SH 

benefits which immigrants have 

always Iwought to Britain.” THERE IS strong evidence that Mr. Bruce Grocott (Lab, Lich- : K ? e *C lilfl* way ' 1 

Britain should not recognise the geld and Tamworth) said the aouDI 1 snau. 

• 1 , black South African State of South African Government's 

;mght SM, 1 ; !:Z y e±TsZ:z MP to leave 

citfina Ted Rowlands. Foreign Office independent State was cynical. 

Minister of State, told the ‘ In no sense can this State be liOQnii'ill 

MPs yesterday morning ended Commons yesterday. ’ recognised . as economically or 

another all-night sitting — this Replying to Mr. John Pardoe politically independent It would MR. WILLIAM HOLLOY. Labour 
time totalling nearly 20 hours. (L. Cornwall N). Mr. Rowlands be a great help to those people mp for North Ealing, is “verv 
™y .. were completing the said Britain would use normal who are struggling towards satisfactory and going home at 
remaining stages of the Licensing judicial criteria in deciding majority rule if the British the week-end,” a spokesman at 
(Scotland) Bill which relaxes whether to recognise the new Government made plain that Kins Edward Memorial Hospital. 
Scottish drinking laws. State. ” But on present evidence, under no circumstances will they West London, said yesterday. Mr. 

It was the fourth all-night we do not think we should recognise the Transkei,” he Molloy has been recovering from 


MP to leave 
hospital 


It was the fourth all-night we do not think we should recognise the Transkei,' 


, and doubling of outer A TORY backbencher ’• who “strange indignation.” Mr*. Margaret Bain (SNP, 

1 commuter fares. referred to tbe “ death strip " Mr. Tomlinson told him: “ It Dunbartonshire E.) said letters 

be arteries through which between East and West Berlin would be rather in the interests sent by MPs to “ prisoners of 
feblood of a nation flows was rebuked by Mr. John Tom- of those who want to see toe conscience ” in toe USSR indud- 
osed. that nation will die,” Boson. Foreign Office Under- detente policy work, to use more mg some written in Russian. 
UCk said. Secretary,'- -i Q '-‘toe Comidons temperate language when we are were returned by toe Soviet 

. yesterday for his “unhelpful describing the problems.” Embassy without any reason 

_ 'approach to relations with The exchanges came after being given. 


sitting for MPs this month. 




recognise Transkei.” 


declared. 


a kidney stone operation. 


The SAA Flying Hotel tojolmrg. 


ontreal Tory MPa Pr0tested when ^ ^ Government to raise with the Governmeilt ^^4 not ^ 

Minister told ifr- Victor- Good- Russians their refusal to issue SS ii toe proviriomi in 
COSt hew (C.. St Albans) “That exit visas to people wanting to Se HeSitt fimd Jrt h?d“een 

approach will give comfort to be re-uruted with their families. “J; ‘r 1 ?* ““ “ a “““ 

OST to public funds of the certain people, 6 including Mrs. Mrs. Helene Hayman (Lab., PJJ* *55? 

!r of Sport, Mr. Denis rSSSLeS the speeto we Welwyn and Hatfield) said we *ry ' State jl mt proper asse^ 

. to the Olympic Games at understand she is about to make, should make clear to the Soviet BjFL-iJI 

•al was £2.060. MPa were but it does not help us in seeking authorities, if only in private, 0n ““ asree ' 

sterday. detente.” concern felt in Britain about ment next y ear - 

written reply. Mr. Howell Mr. Reginald Handling, cases like that of Miss Ida Nudel, Mr. Tomlinson added: “ It 
; had been accompanied shadow Foreign Secretary, inter- who wanted to join her family In would not be helpful to enter 

private secretary. vened to protest at toe Minister’s Israel. jnto detailed cases. Progress is 

— - _ . . more likely to be made through 

• ••, • private representations, rather 

— . ~~ - ■ b» than public complaints ” 

d j ar *• He stressed: “The Soviet 

Kcaemption /v oticc authorities cannot be In any 

• ■ • doubt abont toe strength of 

Hamersley Iron Finance N.Y SSnS& w ^SS l V ¥ i£ 

9 /i % Guaranteed Debentures Due 1985 country.” 

tt .. - .. J-* - > < . - , JT . Mr. Phillip Whitehead (Ub., 

Unconditionally Guaranteed as to Principal and Interest by 'Derby N) Said some Of the 

HAMERSLEY HOLDINGS LIMITED ' ESSZLSSL -1SJ5 & 

NOTICE IS HEREBY GI\"EX that, pursuant <0 the provitimu of the Indenture dafed as of may be dead before the renew 

.-ptcsr.bcr 1. 1970 under which the abux-c-desaibcd Dvbenuires are L«siied, Cilihank, NA. (formerly of, the Helsinki agreement, he 

m National Citi.' Bank;, as Trustee, has selected for redemption on St-piember I. 1076, (the declared. 

Jericmnticn Date”) at the principal amount thereof f the “Redemption Price”), through the opera- Mr. Tomlinson: “ Representa- 

,7-n oi the Sinkin? Fend provided for in the said Indenture, SI, 000 ..000 principal amount oi Deben- tions have been made. You can 

l res oi tbe said issue oi ihe iolluwiD? distinctive numbers: * rest assured that toe Government 

1 cootox deb ent cues or 81.008 PBixcuFAD amovst octstaxdinc wnfliw i^ to take e very 

1124 2208 3408 4023 5723 0754 8003 9248 10318 11247 324SS 13818 14834 16008 17244 18927 Opportunity Of pressing these 

S4T3 4100 5731 6765 8028 B249 10328 31252 12447 33866 14843 18150 17259 18935 cases. - 


1 backbenchers had urged 


Tomlinson 


private secretary. 


m 

Kiitf r 

iv tofc 


Redemption Notice 

Hamersley Iron Finance N.V 

9/2% Guaranteed Debratxires Due 1985 

Unconditionally Guaranteed as to Princtpal and Interest by 

hamersley holdings limited 

NOTICE IS HEREBY GIVEN" that, pursuant to the provitinu of the Indenture dafed as of 
p| .-ptcsr.bcr 1. 1970 under which the above-described Debentures are is-siied, Cilihank, XJL (formerly 
^ i rst National City Bank. 1 , as Trustee, has selected ior redemption on September 1. 1076, (the 
Redemption Date") aL the principal amount thereof f the “Redemption Price"!, through the opera- 

k ?n oi the Sinking Fend 'provided for in the said Indenture, 51,000.000 principal amount oi Deben- 
rts> oi the said issue oi the 'following distinctive nombers: * 


cotrrox -debent cues or si.ooe principal amdi nt outstanding 


1124 22»18 3408 4623 5723 6754 8008 9848 10318 11847 324SS 13818 34834 16008 17244 18927 v F 

43 1143 2374 3413 4630 5731 6765 8028 8249 10325 31282 12447 33606 14843 . 18150 . 17259 18935 CSteS. - 

50 3K5 2276 3424 4822 3739 RT78 8057 9250 10332 11287 12464 .-13709 14880 10154 17283 18943 

_ 3176 3283 3474 4646 5748 6*16 8058 9S5* 1 0362 11297 12469 13727 14882 18151 17254 12953 

75 3203 2\UM 3477 4648 5751 6830 3072 S337 10397 11339 12501 13742 14865 16190 17265 18 972 

9E 1248 2302 34DO dtUT 5757 6827 8087 9266 J04DO 11348 12504 13753 148B1 15138 17291 18977 p a m aa 

T3R 1209 2351 3519 4672 5759 6831 8033 9276 10479 11364 12520 13764 14882 163K 17239 19042 S9VH1GF rtf + /fll 

'.hi 13JB ”387 a535 4®2 5760 6910 8U3 9322 10498 11383 12524 13796 14906 16213 17303 19072 * 00.7 11! $1 U1 dt^illi 

iisa £££<, ..on inmv> mm m?ii uaii irwij mn -Mm ~ 


S22 1250 2382 2380 4723 5807 6928 8189 9340 10502 11406 12537- 13820 14914 16226 17343 19074 

SE 1271 2408 3597 4726 3OT2 69S5 8192 6984 10537 11410 1 254*- 13S47 14930 38308 17379 39105 

233 1372 2425 3601 4727 5834 8937 8=31 9386 10529 11437 12563 13897 14949 16342 17381 19137 

328 1X78 24IW 3«I<l 4733 5849 6940 8228 9389 10534 11460 12573 13919 34951 38349 17396 19143 

331 1403 2452 M22 4735 6858 C35B 8240 94C2 10559 11469 126CO 13923 1457 L 16360 17429 19146 

340 1411 2459 3623 4740 M14 7007 8246 9408 10565 11472 1 26M 13838 14988 1638S 17443 181g 

343 1420 247^ 3624 4743 5945 7016 8379 9446 10566 31478 12897 13958 14998 16411 17479 19173 

.144 14C2 2488 3fl£ 4768 5970 7019 8386 9448 10588 11479 1Z711 13960 15029 16412 17509 

354 1488 2564 3629 4773 6032 7062 8411 9480 10616 11564. 12717 14062 15033 16421 17510 

MI3 1496 5sX> 3640 4859 6047 7077 8447 9490 1082B 11604 12756 14085 15051 16423 17511 19286 

4G5 1306 2351 s«2 4870 6094 7094 8448 9546 10G5S 11613 12788 14102 15053 16435 17529 1934S 

496 1540 §101 3«5 4677 «IC6 7095 8477 9566 10656 11617 1£57 14103 15X08 16473 17532 1 9249 

418 1564 683 4879 blI2 7114 8506 9576 10662 11639 128® 14105 15141 16509 17551 19279 

423 1M7 5vS 37 ns 4885 611* 7124 8531 9568 10663 11645 12868 14111 15148 16532 17557 19261. 

4SI S~S jvra Sn 6124 7131 8557 9599 10880 11660 12879 14372 15143 16543 17564 1630* 

3822 4XM 6142 7140 6572 9022 10692 11662 12691 24182 15190 16549 17370 19381 


431 1579 2734 r.TW 4911 6124 
438 1KJB 2737 3823 4926 6142 
■*M 1859 2737 362S 4945 6163 
4M 1649 2767 3865 4963 6166 
433 IQBS 27TG 3867 4967 6210 


168 8684 9636 10773 11S82 13047 34190 35316 165G2 1782Z 303» 
BOO 3723 lOflOl 11754 130S3 14214 15323 16604 17649 39400 

,287 8730 9730 10806 1177T 13082 1421B 15336 16607 17651 19442 

643 2734 2803 4LC1 5016 6245 7294 8755 9742 10843 21790 33087 34225 15342 16637 17668 19470 

St} 1732 2817 404“ 5023 6271 7^3 8773 9ZS9 10844 11792 13130 14233 1S343 16644 37885 19484 

873 1740 zfliu 4t»5 sras 6294 7312 8775 0761* 20645 11799 33127 14238 15374 18651 27BB9 19515 

§84 3733 Mo? 2 qto 7366 8777 8793 10856. 21810 13194 14243. 15379 16671 17711 18522 

«?3 rt57 28M 4075 5W0 636 7408 6778 9805 10M8 3)858 1319S 14263 15416 36675 17731 19528 

1775 2849 4076 5192 0*18 7428 R7<J6 9HSJ 1 

3784 2851 4079 5222 0419 7451 8805 9828 1 


i«i s ^ 4SS 8HS 5lS 10696 U880 5ai» i*2S 55555 !5®o ittS ^3* 
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on arts budget 

THERE WILL be a saving * of 
£ 2 m. on toe planned expenditure 
of the arts budget for 1977-78, 
Education Secretary Mr. Fred 
Mulley said in . a Commons 
written reply .yesterday. 

Mr. MuUey added: ** About 
half of this wSl be found from 
capital expenditure for housing 
toe arts and for the accommoda- 
tion of - the national museums 
and gaHerfes. 

“The remainder will- be 

found from current expenditure. 
The Government wfU decide on 
the . details when I have con- 
sidered toe proposals for toe 
1877-78 estimates,’* 


Every evening a giant Jumbo 74 7 
Super B takes off at Heathrow, bound for 
JoTnirg. We call it the Flying Hotel 
because the interior has been designed to 
give you the comfort of a grand hotel 
For a start there are fewer seats in 
the aircraft than you might expect So you 
can stretch your legs. And the armchairs 
■were specially designed to give you more 
comfort 

From the moment you board, a 
friendly maitre d’hote! and his thoughtful 
staff make sure you enjoy your stay. 

A typical Economy Gass dinner. . v 


everyday 
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Quid tax 
allowances 
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The IkbenUire* specified above are to be redeemed for the said SirAinq Fund at the option 0 : the 
Ider (a) at toe WCC-CerporRte Bond Service* J>ep«rtment of Citibank, nJL, Trustee 
dcr the Indented rci^r.-td 1 1 1 Wall Street— 16th flo«- f New Y «k. New Yw-k 1001S 

(b) subject to an v laws Dr regulations applicable thereto, at the misn offices of Qtibank, 
jmrfffrfMi, F emt inri (Mar', Geneva, Loudon CGtibaok House 1 . Paris ami Ciubank (Belgnre ) 
mid tbe office of Banqoe Gcnerafc du Luxembourg SA. in Lirccmbuiirg. the Company s 
Agents, Fayroect at ibc offices referred to in (b) above be made by check drawn on, 
tUBUfCI to ft « )»!(:«»* aerrmnt im by the Holder witilr a BUIS IH JTW City OI Sew yoriL. 
1 toe Redemption Date sndr Debentures shall become due and payable at the Redemption Pnce 
d oa and after such date, inletest'ott the raid Debentures will cease to accrue and the-coupons for 
cb interest shall be void. . . 

The Debenturas aptHSed above rhoidd be presented and surrendered at toe offices set forth m toe 
J «rdinS paragraph OS toe Slid date together with all interest coupons maturing subsequent to the 
edcoptioft Date. Coupons due September 1, 1976 toould be detached and presented for payment m 
ciESiatD&tr. 

For HAMERSLEY IRON FINANCE N.V. 

By CITIBANK, N-A. 

. 1 ■ ' Trate* 


CHILD TAX ' allowances are 
given for 500^)00 children who 
are not resident in ' toe U.IL, 
Financial Secretary to the 
Treasury. Mr. Robert Sheldon 
said in a Commons written reply 
yesterday. 

Mr. Sheldon said: “ The esti- 
mated cost of these child tax 
allowances, at the rate- for 
children tinder 11, is £45nL”-' . 


Bank holiday 
in Scotland 

MONDAY, June 6, 1977, will be 
designated as a bank holiday in 
Scotland to mark the celebration 
of the Queen’s Silver Jubilee, 
Scottish Secretary, Ur. Bruce 
Milan, announced in a Common* 
written reply yesterday. 




If youvehad much experience of airline food the Firing 
Hotel wjl! surprise you. Not ma-dy with the quality of 
toe memand vnnes, butwithtoerasgci. And tins applies 
whichever dass you choose. 

’No less than eight kitchens are 
preparing snpejfr cuisine: yoidlbe 
surprised at tlie rangeand the truly 
memoraHe wine list 

You can viewa big feature film en 
route.,, or listen to a choice of six stereo 
music programmes (IAEA regulations 
regitirpiistoznakeasnia]! charge in 
i Economy C3ass): We even provide a 
| no-smolringarea. ' 


Our Fixing Hotel has become a gnat success with 
travellers. Our friendly staff really go out of their way to 
'make sure you enjoy your slay with us. 

SAAs Flying Hotel: ifs the comfort- 
able way to South Africa. And the fastest 
way: every Monday we fly non-stop. 
Nobody knows South Africa like SAA, 
■with services to 22 destinations in. 
Southern Africa. 

Ask your ABTA travel agent about 
our Blue Diamond First Class service, or 
our personalised Economy Class Gold 
Medallion service. Or contact us. 

South African Airways, 251/9 
Regent Street London WlR7AD.Ph6ne 
01-734 9841. Also at Waterloo Street 
Birmingham 021-643 9605. Hope Streep 
Glasgow 041-221 2932. Peter Street 
Manchester 061-834 4436. 


BbeViamai Oariaty 
fntdmttn&x 


\\ //ffirSnsodft 
// frAdaaam&x 

Comfort all the way 


South African Airways 
Where no one’s a stranger 
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Fire in the blood 

BY C. P. SNOW 

■ who would have stood oat as knew the darkness and light of 
. Francois Mauriac by Robert masters in an; literature. sex. be loved it. he wrote it as 

Speaight- Cbatro and ’Windus. It is good that Robert Speaight be loved it. one trusts both his 
£6.75. 232 pages bus now published a study of knowledge and his passion. 

■_ — Mauriai'. somewhat too short. One trusts him utterly about 

Elizabeth Gaskell by Winifred devoted more to the novels than sex. Does- one trust him as 
Gerin. Oxford. £5.75. 31S pages the life, admiring rather than much about religion? I shouldn't 

■ hagiographicaL but lively wish to distress anyone’s faith. 
There is no progress in art enough to spark curiosity in a but I don’t. 1 don’t mean that 

Picasso is not better than van remarkable writer. be was faking— or rather. I do 

. Eyck, he J*. just different. It is Mauriac was a devout Catholic mean tbat he was sometimes 
.. curious that people who believe and fir is obvious from his faking without knowing it. All 
in progress nowhere else least novels a£ well as from hints writers do this sometimes — a 
of all in th> tiny triumphs which which Mr. Speaight lets out! characteristic modern form is to 
have made human existence a man of fervent erotic passions, fake either, more hope than one 
more tolerable for many cheer- There is. of course, nothing odd -feels or alternatively ,more 
folly assume as a matter of about this combination. Reli- despair. This can be done for 
' faith that the latest thing in art gious feeling and sexuality are the best of motives and can 



BY ANTHONY CURTIS Hr 

— — — j.- - 1 other examples that good 

The CondSe Oxford Dictionary: Yorker writer the late S. N- 
Sixth Edition edited by J. B. Behrm&u using at to voice a 
' Sykes. Oxford. £4.75, 1,368 Beerbohm-Hke sentiment— this 

pages- mask: might, hopefully, become 

- ■ - indistiuguishaible from what one- 

; SJM wortsi A supplement ' to ggS* 1 * ***' 

DiSSrv N LonSSa Webster Sjves many suppor- 
SSo^afnasie? 17 ' LO ° XnM ^' teTe quotations from, modern 
■ ■ Sd - 220 pages . ar useful practice C.OJ3 

"■ ’leaves, to its senior siblings the 

' Time was before these days of £E-D. and the 
.universal credit CTntst.in per-- One could spend 
" : son’s ability xo pay at later time raff Jwtns 
. for' goods, etc supplied "V when 
C.O.D. meant the ^forwarding of but one or two examples must 


goods against cash to be paid * u ®Sf- n - 

to' postman, nr carrier,”' but to ' 

people in the book trade for “ sbwg for a mixture or 
KTr** „»t <ui r .. K ri w n" hai cocaine" with heroin -"Or mor- 

SjBAg3jgg.iS 


Utctirm&ry guaranteed to give a *.*Q*^ m *£^*Z amiDheta- 
lit sells 300.000 copies * year. 


' raitb that the latest thing in art gious feeling and sexuality are the best of motives and can 

is the best • that is. that Samuel ofteo inextricably meshed, and emerge from somewhere below 

Beckett at' the Roval Court is the failure to recognise that the fringe of consciousness. But 

' necessarily more advanced than simple truth Is responsible for art is merciless, and though the 

King Lear or the Orestera l much misunderstanding between writer Intends to be honest the 

have met French aesthetes, guilt-ridden believers and anti- text shows him up. 

- otherwise not certifiable, who septic unbelievers. With Mauriac — and with other 

rake it as an axiom that the In his art. Mauriac had to give Catholic writers, more perhaps . „ . . ; • . • fit sens «w.i/w a « Priori in which inflation 

nouveau rrnum was an improve- just treatment to those two than with those of other faiths Mauriac with &dc at Atx-wv-Provcnce in 194 9 from the book reviewed to-day. ; iTbe work has just entered its cg a rnrT-rrmnnrtinr in 

ment on i'roust. aspects of his nature. He said —it shows hint up in some of ! sixth edition: “the most radical «**“* 

In fact With ibe death of himself: "If 1 bad not been a the trick detective-story-Uke end- ’ «.• ' -. . 'revision yet undertaken-" claim 

Proust m isr>” tbe creat era Christian. no one could have ings. when a soul is supposed to the sexual life. Mr. Speaight s book loses some- intellect, human perception — the publishers, edited by J. B. ant- 

of the novel was over in Frame better depicted the physical bo saved by a ritual act. Com- Not only the sexual Ufa- In- thing -by his unquestioning though abe hadn’t his speculative : sykes. a former research physi- 

:■ "the powerful tradition carried aspect of human passion." That pare tbe ridiculous end of Le cidentally, endowed Mauriac identification with his subject’s mind. She was the kind or not- cist and technical translator with rotaraymy 

-"‘■by writers not of Proust's genius is perfectly true. The only rivals Fleure de Feu, which has as with his strength and certainty faith, but it has-plenty of hard qultergreat writer on, which great the Atomic Energy Authority. r ron a “miiwiff " is an 

‘but of maiar talent survived for might have been Tolstoy or con- much religious conviction as if of.verbal touch. In his last years, mformatioa and some nice grim literatures are huiit. She was v ou will not find credit-card, « c„XMa£t»r re snltfsl esn as 
. a generation longer. There were ceivably Maupassant. Mr. one placated God by touching all when he was out of tune with flashes of humour. Such as the also a good woman, married to rfdly but you will -see Euro- jJjJSE torn industrial or 

- at least four such writers, enn- Speaight sensibly comments the lamp-posts In one’s street the novels of the 1960s and, account of Claudel's response to a good man, which is extremely . Buro-crat. Euro-vision. devrt^menti " 

"■ ‘ ceivably half a dozen, not in- that Mauriac’* work is all the Even Mr. Speaight, who is .despite his Nobel prize, sensitive Mannac getting the Nobel— very rare In literary' history or. any ^netrodoUar. golden, handshake. ‘ as a 

eluding Gide. who was not a stronger for this restraint, and writing as one dedicated Catholic that the literary climate had curious, said Claudel, that an -other- history. " . ' parameter, identikit, 11113111 JSSSJ “ the^stribu- 

creative novelist at alL Of the that If a writer wishes to convey about another, and who swallows turned against him, he became, international award should be Winifred Germ has made herf guerilla, along with' many other to ita stock- 

four I am t baking of. Colette the force of sexual passion, the most or Maurlac’s religiosity one of the best and. most gven to a - regional novelist, reputation by her. Bronte bio- newcomers from far and wide. FJX"* *- 

.1 - I r_. .1 ha chn„M Wa ic *n .Inna ««<*» tfeo rani ralicrinn MmMDtnn, nf nnlamiaal mnma- That hasclaims to bfi the mnst 1 . ii. I - . . " HOlOerS-OI particular aSSSIS 8DO 


was the suprtl e mistress of the last thing he should do is to along with the real 
actual, Ragerl fartin du Card describe it- If anyone needs an can’t avoid protesting, 
the most in tel 'bent and wise, object lesson, be has only to read terms of art,' not of 
Jules Rom alas •te mast artistic- Anna Karenina. There is not a honesty and principle 
ally in vent/ ve. nauriac the most word in the book one couldn't in Mauriac runs dot 
intense, h would he interest- have used to a Victorian aunt — that. No one can fai 
ing to know which of these four and yet the heat of sexual the difference in artist 
is now being read either in passion steams off the pages, as and above all in cei 
France or in this country- Pos- much as from any piece of verbal touch— between 
eibly. Colette, probably not the literature ever written. The sages dealing with sa 
others. Yet they are novelists same i» true of Mauriac. He exercises and those de. 


real religion, courageous of polemical journa-.That has claims to be the. most graphics, much praised in many] The. English ■ language " has e 5 tJ _ stndt eS another company 
ting. But in lists, and the most serious and obtiisedemonstratibn^f literary -quarters, including this one. AM} toS^rtsand ifcSS- ■ .EmSSHSL 


t.wnt ®M- H>«' y* 1«UW4» — vetTEcu Wiv K«',- «*»*'■. .* - ““ '7 ”~rr y* aut iu i mc.uwk isab guw, tiluu e JI l-w/urts and'issue mem wnm 1AOOUT -nnwftitain: it al«n means “an 

ever written. The sages dcaltng with sacramental entirely impossible for Uiurchiil had much m common with R. M. not as Tumultuous, as any of its i^ermits. Wen refer to bow to SSISSrinn^of irratification or 
ue of Mauriac. He exercises and those dealing with or Roosevelt. du Card - goodwill. . strong Bronte predecessors. : jSre£de^<ffi«& by 

!_ J i which C.QJD- . is. .nonhal^y ■■Derforminn fahev maneuvers 


Fiction 


Speed merchants collide 


BY ISABEL QUIGLY 


High 

life 


— - — — Religion has ceded entirely to ahead of most straightforward baviour and the nature of such 

'The Malaria Tapestry by Brian necromancy, magic, astrology adventure stories in intelligence, things as courage and ruthless- 

4]diss Cape £3 95 312 pages and predictions. Over the city characterisation and style. ness, about the things that war 

' part-human creatures with the . . _ . . . . .. . and expediency do to the decent 

, . _ gift of flight float in the no ? r J n l b ,L b and the iatent P 0 ^** io the Berry and Co by Domford Yates 

The Four Sergeants by Zeno. shiDe . The people think “** r f“ a - «°P **“ German seemingly ordinary. ^ so ^ 

. Macmillan. £3.95. 256 pages themselves descended from ret 5«^ t0 th « M alian mainland ; And John'Hawkes’ Traccrtg is Ward £3 ^ Q< 244 pafl6s 


BYT. C. WORSLEY 




. Macmillan. £3.95. 2 §e pages themselves descended from lo ^ ian mwniana. Aud John'Hawkes’ Travesty is j 

— - - dinosaurs, and a few prehistoric ? D ° **3 parachutists are dropped another sorr of novel, another.' ■ ' . '-.-S „ ' 

■'Travesty by John ■ Hawkes. b easts, saunanandsolid. with ^ ° f “ perle “^« a8,1,X1 ’ J 1 

and Windus £3 00 centimes old initials scratched 'luistanamg sergeants are to be n( yve}la set in a ^>eedmg sports! warn Lock, w-w, pages 

on their scales, still iurlc in the “leaven’ in' this already Mr on u s way to destruction in | ; : 

*_* serai-zoo-like. semi-heraldic state outstanding group, composed the south of France, The driver; Adele and Co. by Domford Yates. . 

around the grander bouses. entirely of volunteers and in- talks aloud (or internally, per-', Ward Lock. £3.50, 240 pages 

[n The Malacia Tapestry Brian .mum n f <- ,udin * 11 European Jews who hap si. and we gel the idea, more I — 

Aidiss has in rented an entire J™* itfl have tfhangBd th ® 1r names , but or lew. of how and why. With , ,_ ok hack w . ith ama , emeRt 

wav nf Iif<» a eirv and landsrane aad West . Byzantine. Greek, late cannot escape their accents — him are his best friend and his, 1 * 00 ? , acK ■“ a ™ a £ emer,r 

w,¥h °ts sorii cVistoms m^dKveastem. Perian de German. Polish. Czech. None of daughter, who StbebSt friend's 10 an adolescence in which 1 was 

abf^.^tdea^ politiw 0 an” poMd- S^H L hese can ^ . captured: they mteSs. (»V or v£Z * j 

biKties entire l v outside the fl c ^ or ^ 0Se 01 ® me ! ■ !? e fcnow lL and n ^ ves them a nlfe). In about an hour they 1 J 

•-ri”?s^ons beSt dre^nS r ' Jdeariy an'ihteriope/ InTb?^?- Zn^L "SEd* -52S mSTSlb&lSa uS j W Yates: “a 

’I JJgJ® ^J d K SSlfshWaSJnof lightlSdftl “Je? knows the road-so 1 PUiTle^^assS^Sfidied purple passages.: But only > 00 ^ n^^g totrfbnSd^ 

gj!^ a ^fJ^H^nd inventor, the suspect Otto behariour aii «m5e o f beSz wK he w mSe tm Bwe* purpie-for fine writing? Appar- slightly: the ingredi«;nts remain ! this countay by Logman, be- 

S2 rtfp^tfpSh JSd Bengtsohn, puts pictures upon .. b etS?” thS enanv & STthe ^daxt eSSFmsZl ISS «*& rt « and 1 «n the same. Jonah, the major, is [ slows citizenship upon 

thf ^-ranSv S tass and is believed capable of so “® tte , r ost f f ® Gmnan S»v S Su^U«whi^San (KS shamed, for more vulgar, ill- the practical one. Boy is the j “ bopefuUy M aad tRiotes among 

and Sitrariness. of an ISth- action^”*" 6 *****2 catching tortured with gruesome sim- place for suicidal murder tor wonld ** hard • - 

' century world somewhere in the Jctl0Q ' • plicity, then killed). murderous suicide): past fas own 1 t0 ™ agl f e . now ’ , , In/TmSfortfmi* hSonens thinS “ “ 

eastern Mediterranean - its Not that the story matters Th „ missinn in the ^ vher ? Ws wife lies sleep- ,. The characters are a closely J“ff 0 222L XKFHl d!rS ” ' ' 


iwhich C.QJJ: is.. aormauy tne performing fancy maneuvers 
.most readily accessible, another S £ C — when surfing or ski- 
being The Complete Plain Words ' ing).'* 

by Sir Ernest .Gowcas^-.puhUdhed ■ c.0 JD. gives for the Yiddish 
by H.M.S.O. . t . ... ; V ‘ . ' word .^-chutzpah,” often used by 

- Consider the question of critics of the arts, shameless 
“iopefuHy ” about winrii some audadty,’ r whereas Webstar sees 
puristic people ' become ~ quite it as “ supreme self-confidence: 
violent when.: it. is 'used tb. ; mean nerve, gall: 'flaunted her new- 
“ it is hoped that.? Sir Brace found groovineSs with character- 

- Fraser in the latest edition- of istic dutxtodh by smoking a joint 

Gowers (1973), writes: . • onstage-Ed - McCormack 1 ’ — 

• .Tills new use of hopefully which I suppose -comes to 

has been lambasted cm both roughly the same thing in the 

• sides of the Atlantie but it tad- . • • _ . 

continues to spread. It is of "Of course it is not really fair 
course quite illogical, but that to compare the two volumes pe- 
ls not fatal to its survival, cause C.O.D. is not just defining 
Idioms are apt to be obstin- new words bnt redefining the 
ateiv illogical, and it seems to old ones still in use as well. In 

{ - me quite likely that the new this respect Dr. Sykes has done 

- use of hopefully will establish an admirable job .and we will be 

[ itself as a new idiom. frequently in bis company for 

We now find confirmation of a long time ahead. 

I this view in C.0J3. which gives *■** 1° addl J 3 ® n 1? ^ e r r ' am 
i- tiie word its imprimatur in this Webster* Third New Inter- • 
i sense national Standard Dictionary 

1 On the othdr side of the At- (£59.25), other Webster works'’ 
1 laimc. 6,000 Words: A Supple, available from Jjoagwn in-y 
l ment to Webster's Third New elude 7th New Collegiate Die- > 
J\ International Dictionary, _ which tionaiy (£10-95>, _Col!eriatr 

•j ishne of x great number of Web-. jThesann«s (£8.75). New Idea ; 
stet^ dictionaries and reference Dictionary (£4.75), .New Cor. 
v ' books now being distributed in legtate Standard (£8.75), Ne> 
n ;this country by Longman, be- Eiementaiy Dictionary (£4.75, ; 
s i stows U.S. citizenship upon and New Dictionary of Synr 
e j“hopefuHy ” and quotes among nyms (£8.95). 


and arbitrariness, of 


century world somewhere in the acuon ' • plicity, then killed). murderous suicide): past bis own j lw misfortune toSmFSSSi 

eastern Medtterranean — its Not that the story matters Th _ «, D rinues in the viUa - wb «re his wife lies sleep.]. The characters are a closely 

accent Venetian. Levantine, much: what counts is the inven- 0 ^ e sJSorsergeSt “«■ on to the chosen wert beyond! knit group ofcmmns who share 1 JfiS ^nd 

tmaitime. adventurous; also t.ve verve, the extraordinary, un- has kikled the officer, ^ the daughter i a version of 1920s high-tife in a ^ tb e Sm- rb« not 

crowded, over-ripe, superstitious, pedantic- thoroughness with IJunded in tbe parachute vt ? Q,ts w ^ hack and her lover | quaint country house m Hamp- {JS-TSSi lain £«af Snor 
mythologically inclined, all which the world of Malaria is °ThIT j e wf are out t(£ mea t0 S*® 5 steenn « wheeL! shire (White Ladies) where they iat0 of “ p P- 

emblems and half-formal, half- conjured; its appearance con- f „ . last stand „n d a dangerous business at speeds | are both over-servanted and over- la 5i“ Ier * _ ' ' 

voluptuous imagery. Thi rit>-- veyed. its concepts taken for J5J5L ” r ‘*5 JgSJH so enmaoui.. i cared. The. blue Rolls-Royce The a a "h n r fhi! a il 

,_ji it- aemeve a sense or masaas-uxe w;t+i rnnu> tonWamM.- i ii m n..« n . «h» nriAr, nf th. treated by taeir author, taev are 


U K. ECONOMIC INDICATORS 


euiweuu «uia uaii-iurmiu, mu- vuujuicu, iu «^|>c<uauw vuu- r nr « i ac * eT»nd anri o—— ~ t ___ iqtr l H7fv 

voluptuous imagery. Th; city, veyed, its concepts taken for J5J5L TsmLe S Sdi-like 80 ^, e J?«nnpus. i cared. The. blue Rolls-Royce Thf « 

state of Malaria is dedicated to granted, its whole atmosphere fSimtioo. dSpalr and Mtidariti , Wit * ir ® ni « tenfioraess and ; limousine is the pnde of the ^daiSt^ Genehd '* 5uly Jhne Mar Jttiy^' 

&P£S- **&?£& « 

w1ttalL hardly be more different— a Germans have already pulled out S art- 2nd loota ahSd ' Their lives are filled, out with Dorn f ord Yates's peers were Currency reserves ($bn.) SL312 5.423 4^48 6.198 f] 

Riches are propped «n by straightforward adventure story This highly intelligent novel, with = th tame snirit to riniK»i a ^pply ot quite ingeniously Hornung (Raffles), Buchan and Bank advances (£bn.)b 14.466 14.309 IA196 13.646 

extreme poverty'- .beggars jostle set in the Second World War. a rhe trappings of the thriller and de th „ 0 . lv ni anT , P d and pn . devised minor contretemps which tVodehouse: and he falls verv Basic materisdte (1970=100) .... 297 29(16 285.2 227.7 5 

with elegant ladies, sedan chairs possible though not actual inci- the cliffhanger. is really a novel -j* a *^d. a* Dip nnette climax of Tbey neatl y 6^ 0,11 of short in comparison: He is Manfrd- prods... (1970= 100) -217 :214JB 21L5 .189 If 

with mule-carts, mountebanks dent during the Allied' invasion of character; about tbe destiny sue jT a ^, a - v - 0 f i;f» .t .‘thus making liz Berry & Co. and nearest to Wodehousa only in T^rnis of trade ! (1970=100) ji: ; 7ft9 -79.6 ■ SOJt . 81.4 

with priests and soothsayers, of Sicily; yet a very long way of people, the patterns of be-i The contained explosive writ-i J 0110 * * Co- a collection of short th e ; ; sense that he, too: was aim- .Vfage rates (July,- 1972=l(tf) . 2^6 209.4 . .^208 181-4 ‘i 

, 'ing. extraordinarilyvivid. lurid, rica of the 1 ength. auitia b 1 e. f or jngqt an enclosed fantasy world. RetaiTprices ( Jan^ -1974= 100) 1^0 155^ KW 137.1 ] 

functional and suroptfive as it railway bookstall magazines Their gracious living was to riot •. • '-j -• ifxy., Apr. Afar- May 

, needs to be to conjSe terriir and Strand ’ Pear " unchecked by any reference to RgrifiijM^^CWl-WO).^.. gj iJ&J ■! 

T T r m 1 • ; beatrtv at the roped nf death son s and such. jif e jju» hjj colours are laid HP debt (£m.)1t-— 2JS6 2,320 *237 2284 4 

f—i /9 y / 3 f\ 0 rl T'&J GT ; rather than life, makes the ex-i Adele and Cd. is mare accept- oo with a troweL heavy-handed Indostiiii output <19Sb=io6J/ lMi 10^1 * 1W-1 992 j 

MM KFs t I Me f L\Z- dj CS V\Z>I V i/i LLf LjmL perience authentic: a kind ofjable since it is a consecutive and clumsy. - 1 cannot foresee • , 

+7 ipeelmg of the spirit in a small. | thriller on its own, and -the any chance of a revival of 

. hot space — physically and tern- j action, which is Domford Yates's interest • in hi m-^-or wouldn’t. -- - • v •. JL976' ■'lEfi 

b%/ AiieueTiur k . .' DTIW :porarily: the car. with only strongest asset as a writer, leaves unless I remembered how steeply . • - <"•. , n ■r- ' ■■■ ' »< 

AUiaUalllit WAriliM minutes ahead of it in which to j slightly "less space for the persi- ingrained snobbery is - in the " ‘ .. '■ 'V- - ■ Jao> ; <1 

* examine and son out a lifetime. I flags, the snobbing and the English middle-class soul. Trad^ and Tndnstry 5 '. -’ ' 'June Hay June June ' Ji 

H _ _ . . ; imports f.o.b. (£bn.)-..v....... i ..: X403: 2^65 2A47 1.729 . l] 

months of 1909. These must be Excellency fnr “ that protection | ■ .- - ‘ Exports f.o.b. - (£ba.) '^043 2JD14 L907 L484 Li- 


Here comes everything 


BY AUGUSTINE MARTIN 


nf ~ r .~ months of 1909. These must be Excellency fnr “that protection; 

the 111051 sexually outspoken and redress from insult off 

T-kf? lett ers of a writer ever published, violence which are the right and 

Faber and Faber. £12.50. 440 ^ occasion was Joyce’s return privilege of the least of His 

pag __ to Dublin in that year. There Majesty's subjects." (Tbe gleeful; 

This selected edition of hi6 friend, Cosgrave— Lynch in scurrility of his reference to the' 

Joyce’s letters is welcome for A Portrait — falsely asserted that same Sir Horace six pages later 

several reasons. It presents, he too had been Nora's lover makes an arresting contrast.) 


In short— Ripper and Gurkhas 


.Trad4 f and Industry 'Jmm Hay June June Ji 

imports f.o.b. (£bn.) - ...... ....i.-.: .2A0& 13*6 2J AT 1.729 . lj 

Exports f.o.b.’ aba.) w„:. 'ZW3 2JU4 L907 1AM Lb- 

Visible trade balance . (£bn-) r-6J38§ —0-341 —0^39 — 6J245 - 0 Jt\ 
Steel. weeMy -average • (’600 • • 
tonnes) ^ . - 43X4 46X6 4417 341^ 43' 

Cars r000s) o :.;..-v-,.‘ --—i- 109 - 122 1ICS 91 lfl*. 

Commercial vehicles . 32-4 3L1 27.7 &! 


the Prince of Wales) in Denmark one surviving reference from 
and that she kept up with him Roman times to the Saxon Shore 


<mder a unified editorial policy. Jfben Joyce had . beep courting In between we find him jack the Ripper- The - ' Final Solo- and that she kept up with h^ tin Roman times to the Saxon Shore - - ' 

the most intere.iting letters from her to that passionate summer raaking we ird epistolary over-’ ri __ . ' . . when she came to England- But permit nn, 1K c* Imji 

the three-volume coHection pf 1904. Jo>ce wrote within tureS his near neighbour.- £lon b> Stephen Knight there is no evidence to confirm u • t a hook primarily in- t7»0s)ff .... 24*8 2^3 

begun by Stuart Gilbert in 1957 jj e J® '^fo^tiSition^^ 'Martha' ^Fieisriiman; n— model for. Harrap. £440. 284 pages this, and significantly Mr- Knight tend ed for the- serious student CexnStU ^^S^iveriiae " (’000 ' ^ 453 

and completed by Richard of. sorrow and mortification ... Martha GUfford and Gertv. does not include the autobio- nf n ^haeoloav and related dis- '^5?!^ ^ e r ay .* wrB * e - .ass io» -his 

EUmann in 1966. It contains a bitterness and despair. MacDoweli in Ulysses— in elabo-:” — ««»«■ -- — “ taflnesj* JVB 3Uo 


Ellmann in 1966. It contains a bitterness and despair.’ 


suite of new letters to Joyce’s The mood of uncertainty and ra t e French: “I am 35. It is;. Th- mnrrin , fi , a r. aet 
...ifn X'nra anri annth*>r tn hi® susnpnse seems to have launched «-h„ -. na urhinh : ine fflurDe r oi nve £«asi una 


wife, Nora, and another to his suspense seems to have launched thc age at which Shakespeare ! ’rJSLtSf^F lit There is too mart 

henefactress. Harriet Weaver, him an a series of painful fan- conceived his dolorous passion I iskr rilntinTiM ing in the book, 

which had been abridged or ex- tasies about Nora and her for the * dark lady.’ It is the age f SM.tSl n 
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appear in- the reveries of 
Stephen. Bloom and Molly in the 


r' SlTHn?M?Th 18 S8 «ootinues to haunt thc m 8 intae M0K - . of the Envirosment; wtites well , ,• • 

Jh^hlrS.I^oelLf^ ^e'hiiagination of later generations. OENYS SUTTON and interestingly: one- does not • 

S?^l- e »rf2! !T h^bwk diulr, to provide a , need to ue dedicated to.the oit • -. Jan.- '.r. , 

35 yet does ! final solution to thr. Crime. The iect to derive interest . and . Apr. 1 Mar. Apr. . A&r. 

His ^Rrtfnn^n’ tt»« I a uthar has based his account on a " ■ 1 ! pleasure from this book. Hosiery (1970 ==100) _88 81 8S . 95 

termath • Martha’s snteidal 1 ? ory told t0 him by Joseph The Roman Forts of the Saxon . . CHARLES CROOT Man-made fibres_ (m. kgs.) r 4S.1 

«•“ Shore, by Stephen Johnson. . T ffl 

mself Her outraged “guardian" i son ' of Wsdter RlA ard Sickert. ^ OJ ^ l7Z ^ ^ SI 

ascends upon- him and Joyce According to this- account, the - ' p^.- t _ u_ wdward Bishhh Engineering "oriJenr on hazUf'~ ' — •* - — 

a letter to Budgen tells how murders were the work not of ■ . " “ -v- 7T EnSish Sn S ^SSSSh -.'.. ’ '9ST . 94 94fi 

■coped: one man but of Sir William Gull, The Saxon Shore covered the LiDrary. **•«>. j. cotton,- weekly average- 

Long^ iitteiriew- wherein I toe physirian in ordinary to south. and south east coasts of , 15f P 3 * 0 * /'qqq metric.tonnS>3 ... i._._ >,'• 2J5 ±27 231 

displayed all that suave diplo- Queen Victoria and the Duke of Britain and part of the facing — V- ........ 

macy. that goodness of heart. Clarence's coachman, John coast of the European, continent. T his book Is a panegyric ori' 

that underatandins of others. Netley, assisted by Sickert- Tbe It was, in facVtwo shores, hot nierrenarifis. It isihe story of ^the * ■ r An - m 

that timidity which yet is reason for the crimes, which had bne. . Why, then, did the. logical Gurkhas and their sen-ice to the • Mar Feh. 

courage, those shining quali- been undertaken foUo wing a hint- Romans refer to -it in the Indian and British armies from Raw.wnolfr'^tn. :idli!i*i 'llji 8* ion 

J ,es ?/ heart i 5^°“ Lojd Salisbury, jras to singular-l«iu ammwiim and 1S15 to the present day including Machine toiris (£m-?t - 34.6 27 J - 2 9Jt 

stasis, i dispose of the women who knew not. as one might suppose, litora tbeur services in two world wars. ■ • 

\v affenstillstand. I of the alleged marriage of the scuxmuxt ? And they were perfect - • 

"Vet his letters to the ladylike { Duke of Clarence to a Catholic There can be tittle doubt, mercenaries imt only because ‘ - 1976 . : . 

^ L °f | shop-piri called Annie Elizabeth armies Stephen Johnson in his they were excellent fighting men ■- 7 ’ ' ; • • — — — 


eluded f rom previo us editions. ph^cal“^tionV witt foimer ^ch Dante* 3 m T he 

(n it the editor makes full use of lovers. The letters that follow of his being." He as yet does iPif £ook claims to provide a 
his opportunity to bring the reveal a love relationship not know her name. ; TTiLtw j cruJ3C - fBe ■ ... 

material Into a coherent pattern, remarkable for its emotional His reaction to the tra H g I °^ tnor p * 5ed ° ia account on g . .. . 

We are thus given a sense of range between the reverent aftermath . • Martha’s suicidal | c;° ? nrt l0 r. . him by Joseph The Roman Forts of the Saxon 
Joyce's life and character which and the obscene— Joyce’s word breakdown. Is worthy of Odysseus I rr* , “V*l- £* a Shorn, by Stephen Johnson, 

is more immediate and almost —Its startling candour and himself. Her outraged “guardian’’ • ot Waller Rlc °ard Sickert. paui Elek. £7.50, 173 pages 
as comprehensive as that avail- intimacy. Indeed it is hard not descends upon- him and Joyce} According to this' account, the - ~ • ■' 

able in Dr. Ellroann’s magisterial to feel uneasy as one reads his in a letter to Budgen tells how 1 murders were the work not of • . _ 

biography of 1959. plea to Nora that everything he coped: one man but of Sir William Gull. The Saxon Shore covered the 

While the Joyce specialist may erotic and tender between them “Long interview wherein I the Physician in ordinary to south -and south east coasts of 
fall upon the letters to Harriet must be kept “ secret, secret, displayed all that suave diplo- Queen Victoria and the Duke of Britain and part of the facing 

Weaver for their valuable com- secret.” Yet it is fascinating to macy. that goodness of heart. Clarence's coachman, John coast of the European continent, 

men tones on Finnegans Wake, feel upon the pulses the raw that understanding of others. Netley, assisted by Sickert The It Was, in fact, two shores, not 

the main focus of interest will experience of passion, obserya- that timidity which yet is reason for tbe crimes, which had bne. Why, then, did the. logical 

he the sequence of letters tion and emotional complexity courage, those shining quali- been undertaken following a hint- Romans refer to - it in the 

written to Nora in the last which are to undergo such a ties of heart and head which from Lord Salisbury, was to singular— 4«ua sasxmtcum and 

t — ! ■ " — H subtle sea-change as they re* so often. . . . -Result, stasis. ( dispose of the women who knew not, as one might suppose, litora 
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biography 


■ v-rook. jbook. that by the end of the '—Mr. Bishop leaves the impres- x- ;. . . ■ : > : ?nd «itr. lstqtr. 2ad.qtr. lstqtr. Yean 

! Sickert, as a good Victorian, third century- when the Roman sion that if our armies had con- Consumer spending . (£bn., •». . <» 

j was interested in crime and Empire was in deep crisis, the sistefl onty.of Gurkhas, we should 1970 ’values) — ... — 83f5g &3I2 8-839 9.041 33.4iS*\ 
, mystery stories: the case of the system of torts erected on both have won oar various wars a lot: , .. . ... . ’ ;7 : • . irjl . .1 

; j Titchborne claim an t fascinated sides of the Channel formed a quicker than v;e did — but because-. l-.’ l»7o 1975 1974'] 

i him. for instance. Also, when tbe unified ' military plan, most theF- were perfectfy wilting 'to- t— . . o .,. ' -s -< 

I murders were taking place, he probably as a defence against serve under British officers and l ; 1st qtt.4(hqte. lstqtr. Year Yeai < 
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Though this remains, especially ^HuS? up. oi E? f« 2 fi'ened some girls by seaborne attack by pirates, par- to dq- just what .they were.- told. Motor trade ttmjover fl 972 =r - . - : •- 

in the early letters, th» predomi- “tfltSfe" and en£ tdlmgthemthat be> was Jack t5e ticuiarly Saxon*.' The fact ttat Even so; they proved, they could ’ ' 1® 137 142 J2 U9^ } 

naut Impression in this book is -shMit W shan't we" Sha^ ItiPPer- He also claimed that he the Roman* appointed a Count acr on their own initiative in case and.^Egn8jMgrinfc\.__- ’ ‘ . „ J 

that of. Joyce's remarkable 1 we ' Snantwe ' Sl,an ^ knew the identity- of the of the Saxoi Shorer-fCmnea of neeFat ap .early stage, and (»a-Tc ...,.i0l^aLS98 2A44 11.610 lOJffl? 

variety of mood. 'pose, tone of 3o _ ia i . j avM wa _ _ ' murderer. He liked to tease and Litoris Saxonici) supports tbe requested -permission to pitch ~ -jf. -‘'--p -O 1 : 

voice. The ventriloquism that is fQ1 ,od] V - theatrical. There P bis l a mus ®» lo . suggest that he was arsumenL^But a littledtrabt tbeirteats with Britwh-soldicrs, FroductTon-t Deliveries, tNet sales-iCpnaumption. •* Seasonall; 

such a feature of his fiction rojj: underlying sincerity was re- j aas ?? ?, t f d r 11)6 ™ urdErs is must remain, a* Stephen John- J® being a cut above the sepoys r adjuhtexL ft.AH mahufactmihg industries. .][ Excluding car radio 1 

trives to make him — -and not f ra cted through a variety of\ preposterous. son acknowledges. Indeed, there loyalty, discipline, order, “^V +♦ r>eliveries -JJK. mad* -»nH rmnmfui - h rv ,;, ., 

only consciouslyT^the most amus- rn3S ^ s As husband of Nora hef The credibility of the allega- Is much that Is not certain about these things so alien to our per- . * ’ d imported- sets. bfYom May, 19T 

ing of letter writers. • wore no mask. There he insisted ' tion that Sickert was one of the this particular' comer of the late J 11 **** ase were aad a re charac- onwards new barfs .of ..calculation refers to. advances to TJ.K. {mb' 

We bear him protest with 0 n a fierce and demanding ' Jsck the Ripper gang must rest Roman Empire.. The Zfoman trnsDe_ot ^ toe tiurKnas .ana tt and private sector. , Historic figures, on new basis not availat 

Tnhnsoniau digni^ to the auttenticity. At the deepest [ on the coherence of the -story as Forts of the Scleow-. S hore makes would be a pity if henceforward • _ « TnrtiirfinA'ra..ir i . .L t n-i , ' „ , . 

rtioiamaL Sir Hwace Rumbold. level there was the artist. Tola-whole. The cornerstone of this a considerable contribution to* were to he confined -to the “-Prices, f Including oooker. driller toasters; c Value of out^ 
a! his treatment in the consulate hinulLel K c.b'.ap saQrificed. These: is tbat his father, Oswald had met wards making the probabilities role -of omy ceremonial .soldiers. ^ United Kingdoto not seasonally adjusted.' '-grFirst l pi«limi 2 ^ 
at Zurich. - and “crave” his letters 'deliver the'FnD Joyce. - rpHhcesv Alexandra '(later wile of as clear as archaeology and the , - -• ' ALLAN TODD estimate, p^rovisional-filures'-' - - - • ft 
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Laaonry exorcises 

Black Magic 

IY ANTONY THORNCROFT ■ 

3 o£ the most exciting brand 1977.-- Indeed its rather early 
les far years in the £840 m. launch and advertising — before ! 
. confectionery market looks the peak Christmas period — is I 


NEW RESEARCH 


Twelve good months 
for advertising I 


Bates resigns Argos 


Ads under attack 

Medical mischief 


BY OUR MARKETING EDITOR 


IN an .extraordinary turnabout its new catalogue, containing |\/l rfcrfl]flQ I 1YI1 CPfll At 
Ted Bates has resigned the 2,000 items and distributed to IT IVUlvAl Ull.i3Vli.iVjl. 

Argos advertising .account which prospective customers. t 

it has held for less than four Fortunatel y Bates has BY ANTONY 7HORNCROFT 

„ JLSS*™ produced the advertising for the ... 

other Bate? clients, the Electri- ^AjeoTwHI ma^r^pSce A SITUATI0N frightening include The Practitioner, pub* 
citv . Council and the Southern “?..# gos W . H manage piace imDllcationfi for the advertisinn lished by Morgan Grampian, the 


of advertising expenditure over all the early running, but by the gj* £ f m - « against the Eut hours of ^ news of ceuoa^compan^^^na on ^ on has uken up ^ and 

the next 15 months. ‘ «d«f the y«n* imn ■£- £SK! the resignation agencies were Mincer for hESSTh? Darid JW* 1 ^ arrange a meeting. with 


ann. Bfeek Magic. lannehed Schweppes is looking for retd] ^ to be' ^ sh^e of the ®S> to L09 wr 

^ wmmdnds Ve TieS ) ITJ? hl?f S^fact itsril?!’ 'rSfKS better. That is the message from cent. (sttH well below the 1.39 

JSS VhUrJaSl tile Young and Rublcam forecast of 19731. Television has made 

SoiufSTtor more ^oatly than Slack of advertising expenditure over all the early running, but by the 

“S£S year only a handful of VS iwtbftr M* of a l°rL£ “frEto’*. 

1 chocolate sak&, has tried. new products are coming from infni in oarticular in classified adver- 

i brands like Contrast and Cadbury's, although they’ Include 5S25£« d £SS?t£? d SiS! SffirtS eon& » wr 

Sr£r« SSS sSSrSESS 

r ausr^rs-r „?«uis SSs 

" CO 'OH. fi^jp iti AllciHt nni4 malrft jf TiftHfuiallv ■ • tYio .LuhL 3 COUVxQCGu MllfiVCr in lOcLSt tor TDB fiX$t JUil y8flT. R£3i 

supported With £250,000 of sharp rise in eocoa bean prices an advertising cyde related to srowth couid be as bi^ as *0 

advertising in a six-week has taken some of the bounce ti>e -overall trade dec '(k? p *!L C t nt T 

jam burst. out of the confectionery markeL on the economic statistics that; ratio to 1.16 per cent But by 

puTneville Selection is one This year Cadbury-Schweppes — ' — ■ — 


. confectionery market looks the peak Christmas period — is [mis is going to be a good year show a real growth of 3 per cent I ^bIBS? nySt il in 1116 media - ' ' S > !!j aU0 ^ 6 f0r . ^ advertising ^ j mosTread by^GPs!’ In 

be on. the. cards .for .the IJnked.to the face tiffi Cadbury- ST £2? £2£ *!*&£& I A bigger problem is the “*■&*» th ? ™ S 35rtK may * re- 


showrooms to be ?! . “i**” 1 JS™!5 


Med. in the autumn, starting *J tel money tSSt* 6 ^ pharma- at Tiie *VS he * reaI cost : ■ ■■ T ! ie 
Broken September IS*. Littort JJpgi 


luctant to take space ..in them 


tbosb products which rhigbt Is still hoping for an industry 
S been introduced years ago. turnover of £840m^ which is 
-s' based on the Bournville £100ra. up on the ..rather 1 
tided line, -first marketed in disappointing results of 1975, i 


rocoa beans, and thus plain it will be mainly due to higher 1975 

1976 


ADVERTSING EXPENDITURE FORECAST 
(£m. at current prices) 



oeen great iy encouragea ny me rorrunaieiy. uie x aaa n. p — — 0 pains T tax This includee The - , -Z 

accuracy of its forecasts to date, optimism extends into 1977, at . ._ • linS and two a th£r mfblica* Is *!2 llc ertra “ rdin . ar >V *«t it 

Lind, a convinced helinver in least for the first half year. Real A' O Ir/wv^rv {fins other publica wou id appear that if the Jlims- 

an advertising cycle related to growth could be as high as 10 . /\i t|) KPfiHS PlUlTlrtCT « * J nn tcr I orces trough his wconi- 

tbe -overall trade cycle, decides per cent^ pushing up the GNP • ^ VV11L1 UVA But there are - around 20 mendations most qf , . the 

on the economic statistics that ratio to 1.16 per cent. But by ■ „ . _ . .. A „_ 1T) ■ ... journals distributed to . doctors strongest and most widely read 

AGB is to hold the JICTAR con- company causes problems with under controlled circulations and medical publications will he ex- 

. ■■ ~ tract ; the task of measuring the the data, and since the whole they face a grim future. They eluded from the approved -list.'* 

ADVERTISING EXPENDITURE FORECAST - audience for ITV. After exam- structure- of commercial televi- 

(£m. at current prices) ' ining presentations from six re- sion goes into the melting pot in vv __ 

a y Hadhnt f ^ search companies the Joint In- 1979 it would be a bold move to .. 

Total TV Pros Dbphy &taT dustry Committee for Television disturb a successful and estah- VVfljlT | P.T /l 1 IPFS S3 lr 

1974* 761 176 585 287 218 80 434 71 Advertising Research, represent- lisbed supplier -of information, T T % 

1975* 817 208 609 317 205 86 444 ■ 79 ing advertisers, agencies and. TV even for a cheaper alternative. 

1976 ‘ 992 270 722 386 239 97 529 96 companies, confirmed AGB in for such a possibly short- period ONE of the most significant But the book's concentration 

Pusrabg* Otaifo Year on Year what is the biggest research of time. marketing developments of the on marketing matters Will appeal 

1975 7.4 182 4.1 ' 10.5 —6.0. 7S 22 113 . survey in the U.K_ and probably But there is a change to the last decade has been the way to manufacturers, who .should be 

1976 21.4 292 182 212 162 122 19.1. 213 the world, worth over '£760,000 a contract AGB will hold it for that the retail outlet has grown its keenest readers. Seldom can 

(i) Excluding production ant %. directorial, porteri, cinema and radio. year. just one year on a rolling basis, in Importance at the expense of so many influential .retailing 

• 'iJtui tbe ntaa frtc * ,ade * b asxum " i *•> r*™ ** 11J % ln 191A - Among the other contestants with one year’s notice.- This the manufacturer. The big figures have offered verbal bt»- 

M i , 1 1 were-' Nielsen, former' holders might bring -it into line with the national chains are beginning to tages to fortune. “The Retailers" 

should he fed into the model the summer of 1977 television Attwoods. Marplan, and a con- way the contractors operate. The assert , their dominant by tak-- is a sum of quotes and best 

T J® Jr 7 S11 hTeiTOndlnB onlyMfS sortium in which MAS bad a method stays, the samMjeters ing over the advertising role— summed up that way. 

tel isi n Revenue spot on ^t as ** anticipated 6 inflation rate, stake.. But when it came to the -attached to the TV sets in 2.655 nine of the top ten advertisers ring on the till is our 

television revenue spot on at and by<the end of ^ year, and crunch AGB was the obvious homes, with dianes of pro- in The U.K laat year were main form of market research " 
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1974* 

761 

176 

585 

287 
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80 

434 

71 

1975* 

817 

208 

609 
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86 

444 
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1976 1 
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722 
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What retailers say 


Puantet Qtaifcx Year on Year 

1975 7.4 182 41 103 —6.0 73 23 113 

1976 21.4 292 182 212 162 122 19.1. 213 

(IJ Excluding production cotta, directorial, potter*, cinema and radio. 

(II). For comporiton, the retail price Index It anurned to rise by I7J" la 1976. 
* Actual dguret 


h-.tr n f ma <,ni will be exoandine onlv a<: fact sortium in which MAS bad a method stays, the same — meters ing over the advert 

’ll ? e £fT n ^!“ ” f nt 19 !! « thTaSdpatSf a,” strte. But vih.n it Mine to the attached to the TV sets to 2.655 nine of the top ten 

television revenue spot on .at and by>tbe end of ^ yeax crunch AGB was the obvious homes, with dianes of pro- in the U.K. last 

£127m. gross, while the upturn imo 197S advertising, led by choice. Changing the research grammes watched as well. • retailers^ 

in the Press came slightly television, may be .embarked on But there . is still 

earlier than predicted. a downturn. ^*4' la . . • 

As a result, and helped (sadly) The survey goes into detail on I.. i\ M I ATTD P1*ACC 

by a higher than anticipated in- the forecasts, linking them to the V~yl f 1 1 C (, lo) 1 ^ WJ. w» 3 i 3 

flatioh rate for the rest of 1976, underlying economic conditions . 

total advertising expenditure which determine the amount of COLLETT Dickenson Pearce is flavours from a range of ! 

this year is expected to be advertising expenditure, and anerv with the Post Office. Not be on offer. Advertisin 


w*+*ilA_c- ana an iuiui ui muiMTi nacan-u 

nil Se r.c “Harry Shepherd, Marks' and 

. ® ut there m still a gulf of gp encer . « Quite a lot' of local 

S 0ra thf test marketing is done; often on 

‘ 5SSSJ* beha,f a{ suppliers. A fair test 

IrftJ2H£S e v °nf M cSSr requires about 20 stores spread 
care to advertising . Of Sains- around country, for a : mini- 


total advertismg expenditure which determine the amount of COLLETT Dickenson Pearce is flavours from a range of 500 will 1^7 b ? ifnwldnec mum nf 13 week *- although this 

year is expected to be advertising expenditure, and angry with the Post Office. Not be on offer. Advertising is to w 00 lworth decide what to stocE may vary with the type- of pro- 

£60m. higher at £992m. (Rather assessing the prospects for the because it has moved thfe £100.000 be handled by KJrkwoods on a it? customers * iwt Daisy Hyams, Tesco. 

irritatingly the Y and R forecast vanous sectors by quarter. At a postal account to Dorlands. but fee basis, with the first Press Jz* more nuesrinns^ “, We hav<> n ° intention to 

excludes production costs, direc- cost of £4 it is a useful practical because it kept the whole opera- advertisements appearing to- a rP ^^rPri i/“Thl R P »a i d,Iule lhp s])ecialisstiion, no 

tones, posters, cmema and radio corrective to the wild optimism nop so secret All CDP got was morrow. are an^rejii in inr iwniwnb desire to be a eeneral store — 

and is^consequeitUy . lower than that seizes the advertising the - notice of resignation. m vtnfrr th*. Ieadine Sheffield 


5 basis, with the first Press ^Tnd many more questiona ^ 

vertisements appearing to- are mswareti in “The Retailers." d ““L* t l h L /'ESWSSp »- 
>IT0W ' a bl >ok by Edwin Ornslien. pub- * nf^ Mofhercare^^We 

VINERS, the leading Sheffield lished this week. , . . . SS*., "L CS LiZ 
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dbury joins the nostalgia bandwagon with its commircud for 
. Bournville Selection. 


Big ten dominate 


HI* nuvexinme u U »»ra» win aowmurm. Early for Christmas " type cam- 0 y er on January 1. The business viewees include Daisy Hyams of £ ’7"' -•«««»• — ■* — ■" 

PACU A Km rADDiee paigns. It. constantly -suggested V as with Stafford Winfield Cook Tesco. S. K. Zilkba of Mother- .^n thp w 

CASH AND CARRIES B&fl? ^ ^ !S« STpSFsHSt 

Biff ten dominate A?taSctofff4u e ^h;po«BYFmu>w^^h^^n^ h ^“ t -^ 1 n k d “s ^ 

lilti ICU UUUIliI4lv did not justify IL Now that the appointed by the COl to look ments are channelled into ,ve a dv ^ r Using when many 

^ 4=7 PO Is in profit there could be after the advertismg for. the various subiects like Service branches are trading to capacity 
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goods can afford to ignore the space; they now have 60 per ofDoriand. So und £ 75 000 ^ motions and Location rathe? than windows Se 

eolate pnees. depressed cc»n- prices— Rown tree and Mars cash and carry phenomenon cenL. while the next 25 firms # DOYLE DANE, which aims for ^ i— ThejirtuM of the book should . ■ rather than show mer- 

iption. have already announced rises, which is growing out from its operate 18 per cent between billings of £12m. this year, has • JUNE EXPENDITURE on difr be obvious. The disappointments cband j se in window" Keith 

aiioiiry olaiiiK that the sell in and Cadbury has plans for an 1 early concentration on grocery them. The size and growth of appointed Colin Cadman as P la 7 advertising at rate card are hardly of Ornstiens making, vuiii nuehhv Woolunrth “Sud- 

Bou mvi lie Selection is right August increase. : lines to be an important source the main operators is spelled I deputy managing director, costs was £543m.. according to The conversations took place ,, *L * con trfbuie’ to cost 

tarsei. This is something nf Even higher prices may not I of supply for the small retailer out. showing that Wheatsheaf ; responsible for a new business ^AL- . Ttns T was , ^ P 01 " cen ^ before the Government began to pr0D1Cll j' nK and control is 
achievement since the very compensate for the ravages of|in markets stretching from now runs over 12 per cent, of aU ' drive. Brian Waldron becomes higher than June last year, and bear down heavily on the retail _ P ... Sm j lbs * In a 
-.weather in recent weeks has the. weather, which will ensure : children's clothing to DIY. the floor space, followed by ! chairman and managing director, brings total expenditure during trade so there is no commeni ■ read j ' caraDalcri ' 
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which is growing out from its operate 18 per cenL between billings of £12m. this year, has • JUNE EXPENDITURE on dis- be obvious. The disappointments h dj window”— Keith 
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linar tn Tin thu m.jyr, noanippr i, ^..11.4 j: costs was f 54 Jim . accordinc IO Thp pnn vprsr.t inns tnnfc nlari> VVIIIOUgnOJ. ivooiwurin. oup- 


. weather in recent weeks nas the. weather, which will ensure:™ 1 ^* «omm S io mi. xne noor space, followed by . chairman and managing director. **»"■» iU “ l u ““f au u ' e . ,c '» " u t readin „ camDaum pub- 

uced chocolate consumption that consumption per head this; So the latest study from the Nurdin and Peacock With S3 per 1 . gfc second .quarter of 19 1 6 to on the crushing burden of price eonttibuted 30 S cent 

up to 30. per vent. But Cad- year will be around 7.4 ounces a . Retail Outlets Research Unit at' cent, and Booker McConnell with •SASMNROBBINS.tiie largest £l73.9m 24 per cent, higher controls and form filling, which 


the floor space 


up to 30, per vent. But Cad- year will be around 7.4 ounces a|R eta 'l Outlets Research Unit at' cent, and Boc 
j's dominance, the strength of week, the same as in 1975. The I Manchester Business School, part S.3 per cenL 


. .retail icecream chain in the U.S^ than in-1975. Gross expenditure have changed, at least tem- pr J ie 
, opens its first parlour in London on -television was 28 per cent up, pqrarlly. the whole retailing Mm°u Hornhy, w. H.-^mitn. 


escapist approach of Black One solution has been to stop thalers and examines the changes West Midlands by 1971 was 20 
gie and number two brand supplies to the stores, but some - 2f tween U73WB. In this period per cenL more densely developed 
tv's Ail Gold), and even the producers have attempted a!™ e s 8 !® are ^ rose by 39 than any other region! it still 


Thin announcement appears as a matter of record only. 


-jctiir. reckons lhait Bournville its Mars bars in the fridge, an d i ?SSi n,t i° n ,P *^ e industry — . ,n he lightly covered with depots, 
'ctmn is " our most important Cadbury has made, at a cost of!* 8734 toe lu largest companies ^.T. 

• hnird fnr over 20 years" ll £25,000. a commercial for Cad-| -ww- nr* . 

annual in coins national from, bury Dairy Milk which shows] I— I pin T/\¥* QOiPtlfflAC 

start, and :iie company hopes this top selling count line being XXVJ.IJ AvJX 

k> 1-< nf flora, by lie cml of enjoyed .h hto leather. _ -nffiRE h a , b« n 3 S p a i r of Finollv J. Walter Tiomp.on 

useful information for adver- has published two more papers 
risers and agencies appearing in its series stating the case for 
this week. Pride of place goes advertising. One is “ Advertising: 
to a “Review of consumer Facts and Figures." by- David 
research sources for products Dunbar, a compilation of statis- 
and media.” ■ prepared by Tony tics . especially relating to 
Twyman and published by the expenditure (and many are 
LPA at £5. rather out-dated), and “ Adver- 

The booklet gives details of all ! is j n .S t . he Nationalised 

the regular consumer research industries,” which says that last 
sources in the U.K.. so that for 7® ar , T f le y spent £14m. on 
any product or market details of advertising, 
the- information available, and 
how it is collected, is easily r 
discovered. I _ __ 


"CH -486 5844 
This number gets you any 
number of our services" 


!he Industrial Bank of Japan, Limited 

\ (. Kabushiki Kaiahp. Nippon Kogyo Ginko) 

\ 

\ U.S.$20,00Q,000 

\ : 

8/3 per cent. Notes Due 1981 

Daiwa Securities Co* Ltd. 



Also from the 1PA is a legal 
checklist for advertising agencies, 
which informs them of all they 
need to know when making legal 
arrangements with clients. in= 
eluding changes to the clauses on 
charges and new clauses on copy- 
right and the AA levy. 
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Cel! Sue Bancroft about bur Singte/Double/ 

Tv.tt) or Penthouse suites, each with 
Colour TV end private bath. 

GeS Chris Barrett about our conference 
facilities, for 15 to 600. 

Ceil Josef Lanser to sample die genuine 
French cuisine cf the Patisserie Normandy 
end is Executive Luncheons. 

THE PORTMAN 
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and South West, ihe M > makes 
communications equally good. Rau 
links arc superb.-Bristo] has land, 
enthusiasm and -a big future. 
Come and join us. 

Please send me details about 
Bristol asacenrre of industrial 
development 
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Shoppers 
on impulse 

HOUSEWIVES emerge from 
supermarkets with 45 per cent, 
more goods than they planned 
to buy, according to a Business 
Decisions survey, how house- 
wives really shop, which itself Cards that are always highly 
can be bought for £25. Shoppers acceptable and can be 
were asked about their shopping depended upon to reach the 
Intentions, before entering some right hands. Cards that areas 
Fine Fare. Tesco and Inter- well received in Munich aa in 
national supermarkets, and their Manchester, cards that, 
actual purchases on leaving. project yoor company or sales 
More than 20 per cent, of all message in a prestigeous and 
the unplanned purchases were useful way- . 

prompted by “money off” Don t gamble on your give- 
offers, special promotions gener- sways, collect the ones that 
ally, and low prices. A further cut you in on the best 
17 per cent, eame purely from 
Impulse. 

On the other hand 20 per cent 
of the shoppers’ intended buys 
were not -acquired yiside the 
supermarkets. The researchers 
also discovered that there was a 
dear price expectation on just 
over 70 per cent .of the plamfed 
purchases, with the under 25s 
having slightly more specific 
price expectations. Loyal | Deal me more information j 
shoppers to a store, and once- ■ on Waddingtons Playing • 
a-week shoppers, are likely to * Cards. “ 

pay more than they originally I soo ejooo 5.000 iaooo I 
intend. ( packs parks- packs packs. -M 
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The break with 



UNTIL YESTERDAY. Britain running, and only time will tell 
hail never broken off diplomatic whether they are wise. Much 
reiatkms with any other mem- of the recent harassment of 
hej* opthe Commonwealth, des- Britons has been explicitly 
pite the disputes and disagree- directed at diplomats and, 
menu that have from time to through them, at iTjp British 
time erupted. It may seem Government- It is possible that 
somewhat surprising, therefore, ordinary civilians or mission' 
that ! yhe U.K. Government aries may be in less danger: 
should now have taken what is some of them may feel they 
historically a dramatic step, by have an overriding need to re- 
breaking ' off relations with main in Uganda. 

Uganda, but to have announced At the moment President 
the tact in terms that are Amin's principal quarrel is not 
guarded, anodyne and even with the United Kingdom, but 
weak. Beyond saying that the with Kenya. The Secretary- 
situation had become -unten- General of the Organisation of 
able, the Government has re- African Unity, who has been 
fused, to elaborate on its called in to mediate between 
reasons* for ■ embarking on ■ a the two countries, said in 
courte ;thaL in the normal Nairobi yesterday that he was 
langu4ge.'_af._ -diplomacy, is optimistic, and on balance the 
usually taken to imply a con- OAU has a pretty good record 
trolled expression of displeas- in dealing with disputes be- 
ufe.'Uf nor of actual hostility, tween member states. It is too 
’ 1- early to be confident of the 

Defensive " success of mediation, however. 

■The - apparent contrast be- Mediation 
tween the firmness of the Brit- 
ish -Government’s action and the Apart from the ostensible pur- 
softness of its explanations does pose of securing the repayment 
t not mean that it has been mis- of accumulated debts by 
j guided in either respect how- Uganda, the aim of the Kenyan 
! ever." -For the - rupture of dip- Government’s restrictions on 
lomatic relations is. in the supplies ( notably oil) to 
■ . context a defensive Uganda seems to be to make it 
not an offensive act. President as difficult as possible for 
Idj Amin is notoriously unpre- Uganda to embark on military 
dictable and violent and in his action, without exerting so tight 
case .the normal language of a squeeze as to provoke Presi- 
diploxnaey would be neither dent Amin into open conflict, 
appropriate nor. ahove all. Yet given President Amin's un- 
effective. In his harassment of predict a bility. and the repons 
British diplomats in Kampala, which suggest that he is finding 
the President <hnwed no fear it increasingly difficult to cmi- 
tliat-cbcr might precipitate a trnl events inside Uganda, there 
break' "in diplomatic relations, can be no guarantee that either 
and while' the implementation the Kenyan tactics or the OAU 
or the break may cause a stir in mediation will- resolve the situa- 
some quarters in Uganda, it tjnn. The conditions posed by 
would be- sanguine to suppose Kenya for the resumption of 
U 1 ?! rt wil| have much influence normal relations are. moreover, 
"I 1 ^b^holic-jes.and practices of tough, and the publicity given 
the President. to them may make mediation 

The primary purpose of Hu» more difficult 
British Government's decision Apart frnm its primary pur- 
has been to save British lives. P nse of saving British lives, the 
Since the decision of principle break in diplomatic relations 
was taken over a fortnight ago. should also reduce the risk that 
considerable efforts have been Britain will be used by Presi- 
made to evacuate those Britons dent Amin in his quarrel with 
who could be persuaded that it Kenya. BuL it will not or itself 
was in their interest to leave do anything to resolve the 
Uganda. Those who have Kampala-Nairobi dispute, which 
stayed behind have made their could yet have serious reper- 
own assessment of the degree missions throughout East Africa 
of risk they were or might be and beyond. 

Company law reform] 
by stages 

THE LAST CONSERVATIVE with the responsibilities oi 
Government published ' a com- directors, including the ques- 
prehensive White Paper on the tion of conflicting interests, 
reform of company law— That done, it would be possible 
intended to cover not only a —even if that is not the present 
mass of technical reforms left intention — to tack on clauses 
over from the report of the dealing with such issues as 
Jenkins Committee, but to insider dealings (the present 
remedy various abuses which Conservative amendment on 
had .attracted publicity — and this issue has been rejected only 
embodied a large number of its because the definition is 
proposals in a Bill. This BID regarded as unsatisfactory!, 
was lost when the Government • non-voting shares, and the 
fell, and the Labour Govern- various matters covered in the 
ment has had too heavy a legis- recent White Paper on the 
lative programme of its own to Corporate Report _This would 
take it up. not be a comprehensive reform. 

It has however introduced a but at least it would deal 
Companies Bill to deal particu- quickly with the main practical 
larly with the responsibility of issues on which both parties 
auditors, one of the subjects seem to be fairly well agreed, 
covered in - the Conservative „ - 

Bill, and it is interesting that rrogmatic 
the. Opposition have now tacked The second implication that 
on to it two amendments taken may be tentatively drawn, if the 
straight from that Bill. The Government accepts these two 
first would make it obligatory Conservative amendments, is 
to disclose a shareholding of 5 that it ts committed to iraprov- 
rather than; the. present 10 per j n g the present methods of com- 
cent. and. .within three rather pany surveillance rather than 
than 14 days. The second would t 0 introducing major instrtu- 
enable the directors of a quoted tiooal changes. That the Govern- 
i-ompany, subject to certain meat's attitude is of this 
safeguards, to demand to know pragmatic sort seems to emerge 
on whose behalf any shares are from Mr. Dell's reply to a letter 
beneficially held and would f rom the chairman of the Stock 
thus greatly -reduce (except ra Exchange (arising out of the 

I/ 1 ' ® . “f 6 *. of over ^ as share- rec ent Lonrbo report ) about the 
holders) the scope for abusing role of inspectors, 
a nominee shareholding. „ . , . 

He then made it clear that 
Bullock report he was in favour of retaining 

the present system but not 


Comecon is running into debt. Mary Campbell and David Lasceltes discuss CommuE^st creditworthnu 
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T RADE WITH the Soviet ment of p a standard 
bloc may still be of minor available in the West 


only 


importance to the West in 


Nor should the political Vy* -i 


JL 

overall statistical terms since pressures gf. growing .consumer 

it accounted for only 5 per cent, ism be ignored. ' Defence and 
of OECD members* total trade heavy industry may still set 
in 1975. but there are wo things priority. But living standards 
about it that are hard to ignore. are Siven growing importance 
One is the speed at which it is in most East European coun- 
growing— currently by more tries, and mucb plant has been 
than a quarter even - year. imported to raise them, particu- 
Tne second is the enormous toriy in food, drink, textiles, 
imbalance, with the West sell; household goods, and cars, 
ing far more than it is buying. The western recession enm- 
The result is an ever widening “* ne “ WI *“ inflation was another 

deficit in Comecon's hard «•“*“* mstaD * a hMrie ; 
currency account which has indebtedness on the part of 
reached the stag, where it is J 0 m «°. n countries: they ■ re- 

causing concern in both East f* 

j ports at the same time as prices 

* . for Comecon imports went up. 

By western estimates the oebt ^ d - was 

had reached more than S3<R>n. by ^ re s pe ctable for the rest 
the end of l9<o. and the trends of comecon by the Russian 
were worsening. In 1975. the example. The only cuuntrv 
deficit in Comecon’s trade with wbich dia not join ^ band \ 
the West was S8bn^ equivalent wagon to import ncv. - teeh- 
to nearly half the value of nology was Czechoslovakia. 
Comecon exports to the hard from a mixture, of pride and 
currency area. lingering timidity from 19GS. 

In order to finance this debt But it is paying the price. Its 
the East Europeans have turned capital stock has aged and its 
with mounting frequency to once famous engineering pro- 
western capital markets. Pubii- ducts now account for a smaller 
eised Eurocurrency borrowings P 31 * total exports than ten 
by Comecon members in 1975 ^cars ago. 





r*l\ 

Building a pipeline hi Central Asin with western equipment. U wQI link up with the network 
intended to take natural gas to West Germany and Austria as a hard currency earner. 


It is de*r thar the 
Europeans led that the 
has cone to do wow 
about their debts. This em 
above aU-lme their new 
Year Plana, extending. 
1976 to 1989 . which hive 
Published in the last she m 
All refer to the need io-c 
ports and raise ^ exports wf 
aim of balancing trade, lit 
eases, like that of Poland, 
get date of I 960 is mm 
Plane include tile estfcblfe 
of industries spedfictfty f 
ducc goods for export, fb* 
hi 3 of bonuses for ent« 
that contribute to the b 
of payments either By 
on imported material* or 
proving their export pe 
a nee. and the setting ap < 
ter after sales, and spares ■ 
facilities abroad, In tfeaae 
which conoun. separate { 
targets for eXpatfe-end is 
the first is always higher. 

In practice*. tf»wgh. Co 
is expected h} western b 
to have difflitah^ toenstt 
exports to the b*fp co 

area. Although' ca? 

H SblMtts and ever 
doduLfesm QnWbon hav 


headway on western m 

-- - — — -n.. j 11Mj perfectly possible for the Soviet signficant amounts to prirtty well' ewjy effort to cqntinue to lend Price -^Wer tiahi quali 

amounted to S2.3bn^ more than Union to raise large sums— for all the East European countries, uo order to protect the loans selling 

twice what they had borrowed ,fl7r :TI Th .flrl instance the S250m. loan for the but that he thought demand for they have previously made. The reputation of East 

the previous year, and the evi- “”iV Soviet Foreign Trade Bank just credit both from his bank and ^ is paj^culnrly true of *»»*«Wored. 8<X 


neonle are kpnt in i'mnr- V1 This is parncuiany true or rn .,-. „ - - 

of^hownumb Sei^ coimny on terms as good as from the market in general Wesf German banks and the poor, 

the capitalists. But Come- ev £I; . . . v '!? uld erce ® d availability. Norm- analysis by the Bund^s- 

con bankers treat it seriously . threc biggest American ally in such circumstances the bank suggests that the future 


there 


dence so far this year suggests 
that the pace has not slackened. 

This month the Russians bor- nanKers treat it sprionsiv ••••* “*oo—. -v — — - — — — oanx susjgesis umi mtu«. nitjji-?. ^ 

rowed another $250m. and by aI1 accounts res ^onsibK. banks were noticeably absent borrower has to pay more and of ^ West German economy is laodtecre. 

Several points need to be Despite the increased borrow- * rom ^ 1S ^°an- However, it had on this principle, be said, one aow ; c joseIy dependent on the tben are-bettor prosp 
made. First, a debt of S30bn. ins. Comecon maintains its been underwritten by a total would expect to see margins be- extent to which Western bank* export* of raw tnsferi&' 

is not excessive for an.economic first-class repayment record. of , 12 ban *s (committing them- mg increased at least in the ^ prepared to continue to ox- raM they are produ 

grouping of the size of Comecon and so far has been obtaining s ^ 1 J es , t0 between $15m. and rases of Poland, toe Soviet tend credit to East Europe. • , - x fikq—te - qmaititiM— OB 

with a population of 350m. and the best rates in the market 525m. in the event of no funds Union (including Comecon m~ ^ Bundesbank notes thiff^8te**8 there are oot k 

being raised from outside the stitutions), and Hungary. In Eur0Deaj1 debt to ^ Cmnecon: w the 
underwriting group), and 26 addition the trend ^ Awards. nyalwe amounts to about tailed «^«0PPI 
hanks eventually contributed, greater disclosure of informa- -q, "r hil West Gennanv had t»n arfentiai. while 
T^’o East European owned banks tion to lending banks «as 

were m the underwriting group, expected to continue. . . , tfv^DM22bn. tabout^KuLV teoJffifet. of the EEC < 

The controversy which raged g 0 far-^e market has adopted with East European countries in AgrtcaltuxXl Policy. 

r— ™ . TnsnBPwf to attitude that East European 1972-75. East Europe, it says, is*. Against this there Sh- 

loans. which is far more than however, served to highlight the m ig among the best in the absorbing more than half of Ger- 'advantage c- 

SJte ?Sm K kThiTn 'I ^ •» those countries many's exports of capital and.pbnnei economies h- 

justifies. Moreover there are f international j which are more dosel y tied to provides the largest part of its channelling resourws. ' 

doubts about how easily the ^ Soviet Union being ranked overall tra^e surplus. Alrhougfi bankers lend on the ass 

— bankers ever since the Comecon Foreign Trade Bank s loan higher than those which are less other enumries’ movement ttff .ftat: Cu&Moa «mnm 


some of the largest raw material 
resources in the worid though 
getting them ' out does re- 
quire money. On the other 
hand. Comecon now accounts 


First round 


won 


for over 10 per cent, of ^ „ 

all publicised Eurocurrency 1116 fact East European around this particular loan. 


\ }i 


completion 

ie Bank’s 

•**»* ur K a,u rnnntripc ctartpH tn hnrrmv ,,ij” p ... . rj> _, mg tier man uiose wnicu are less amer i''umrua muvuuiau. : vw am. umKEm gmenim 

off because of. Comecon’s uncer- SStJvTl^MhiS close ‘ It is probably true to say of recession will clearly reduce act quidtiy and dedsivt 

tain pvnort n m«nPrt« while the MKmncanrjy in JU1X4. in recem In the background is the v . . w—* wil. 


accumulated debt will be paid 


tain export prospects, while the 
recent drop in the gold price 


weeks, complaints have become mounting East European hard 


that the international banks West German dependence on balance of payments ge 
have in any case long since East Europe as an export Jfear- baud, though the recei 


recem crop in roe goio price mnre frequent and whether the currency debt and the rapiditv have ^ Ion * s,nce ? asr - ur °P e f export raaiynatm tnorngn me recei 

was a reminder that Russia’s k n , in forcin „ “[T 5h ic l has riTen m P assed point up to which ket. it is doubtful how far tbe to check- hrt*raai con: 

traditionally “gold bottomed" European borrowers, par"- In SdditSS^uS eoa!d have cut their previous build up ran be in Poland dp give- th. 


guarantee could be questioned, lhe soviet Union, to of more J direct concern to banks losses: are Iikely mahe ^ 

Second, half of the debt is paj- more for hard currency — insofar as the increase in 
accounted for by two countries borrowings is currently very debt consists of. commercial 
only. Poland and the Soviet much the question. * • * ' * bank- loans the Eastern Euro- 
Union. both for special reasons. The indications so- far are pean de bt has eaten up more 
A1 the beginning of the 1970s. that the Soviet Union has won than its fair share of banks’ 

Poland embarked on a course the first round. There is little lending resources. Within limits 
of industrial reconstruction doubt that following Lhe SfiOOm. Euromarket banks tend to be 
which involved exceptionally loan for the International more concerned about diversifi- 
bie purchases of capital equip- investment Bank ( classified by cation of risk than about the 
ment from the West. The Rus- banks as Soviet risk!, major creditworthiness nf particular 
sians' debt is largely due to the international banks intensified borrowers. When Eastern Euro- 
shocks of two harvest failures their pressure for the margins pean countries first 


a knock- 


in the last three years. 


which East Europeans pay over borrowing they provided a wel- 


But in the rest of Comecon basic international bank rales come new diversification of risk. 
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Bulgaria 
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Czechoslovakia 

i 1.9 

h6 

-GJ 

u 

75 
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Hungary 
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Romania 
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Soviet Union . 
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-31 
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red. This can partly be explained countries have borrowed very banks; now the opposite is- the 
by : the ambitious economic plans heavily in the last year, and they case. 

of these countries. The growing accounted for about 12 per cent That i* not to say that any nouc.- . . , , f . . 

shortages of supplies of readily of publicised Euro-Market single bank may want to stop M Authar' t caiaate cokvfn^ an tf* tm.% ot tos «W* of roporttn* bank*' aaott md Aafc*n*M a* -of 

available raw materials, fuels loan* last year ana i4 lend ing to Eastern Europe alto- Exd*da trod c with west Germany cop ho % o debt of om jim. > “ifaaeina Munt ooiw 

and even manpower, as wel] as per cent in lhe first half of this get her. One Euromarket banker c ^ mOT/ - - . . ... , A • 


the need to achieve ’far greater year, according to provisional summed up the position last j ei ^ T h 

efficiency in industry, all de- figures. On the other hand, week by saying that his bank w ** V > * ,- 


Bom xndo statu 


mand technology and equip- events proved that It was still was prepared to continue to lend 


MEN AND MATTERS 


A traditional 
bank’s banker... 

Courts and Company is a sub- 
sidiary of National Westminster 
Bank but the two groups have 
little in common. So it was no 
surprise yesterday that Courts, 
bank which tends to go its 
own way, announced its new 
chairman a day after the inter- 
esting change of top man at 
NatWesL 

Courts and its frock-coated 
male staff, retains long family 
traditions, exemplified in David 
Money-Courts (can any banker 
be blessed with a better sur- 
name?). who takes over the 
chairmanship from Sir Seymour 
Egerton in September. Money- 
Courts has spent ay his work- 
ing life with the bank and is a 
direct descendant of Thomas 
Courts, senior partner from 
775 to 1822. He will combine. 



general of President G is card currently studying" economics at 
d’Estaing’s office. He has quit LSE, and is applying his. know- 
that job after having apparently ledge as he goes to try and get 
failed to see eye to eye with a more realistic fare structure 
some of Giscard’s more con- for London’s black cabs, 
troversial initiatives and The point that the TRG is 
policies. To Credit Lyonnais, making is not that its system 
he would bring the valuable would be cheaper to the custo- 
experience of a former director mer— - because it would not. But. 
of the French Treasury: he was it claims, the flat, rate system 
one of Giscard’s leading would make a substantial djf- 
advisers on international ference to the availability of 
monetary affairs when the cabs to passengers who are cur- 
p resident-to-be was finance rexitiy ignored because tbeir 

minister. particular journey is unattrac-j 

tive to the cabbie. (The present 

system also encourages concen- 
trations of cabs at spots — for 
example London airport — where 
ideal fares are likely to be 
picked up, while outside the 
centre of London there is a 


Problems of 
the 6 to 10 


The interesting Fact is that it 


averse from improving it, by 


now seems possible that both espeditlns repom . bv using 
these Opposition amendments solicitors as inspe(: tor 5 ‘ in suif- 
will be accepted by ihe Govern- a |j] e c3ses aad perhaps by mak- 
ment to-day. If it does so, two j n a the borderline between -fact 
tentative implications may be op uij on rather more pre- 
drawn. .^The first is that the c ., se _ Similarly, it would seem 
major Companies Act to ^h a t he is anxious to proceed 
update completely that of 1948, with reforms of company law 
which many people have been which define duties more care- 
expecting. could become less fully and rail for fuller dis- 
urgent.vgnd- the major oufstand- closure of relevant fn formation, 
ing issiites 'dealt with by stages, if this is the direction of his 
Some - covered by the thinking, however, it is unlikely 

present Bill. Another Bill will that he favours the establish- 
almost certainly be presented ment of some new supervisory 
during the 1978/7 session to body with sweeping powers of 
incorporate the findings of the inspection. For the moment, at 
Bullock Committee on worker any rate, there does not seem 
participation. It would not be to be much reason to anticipate 
difficult^To’ incorporate in this the introduction or an Ameri- 
second iBill ; a: section dealing can-type SEC. 


mile ride t r 

If you went into a tobacconist dearth of cabs.) 
to buy three packets of cigar- To back his campaign, Pearce 
ettes, were charged 60p for the claims that in the 900 square 
Before -we have our prayer first packet, 30p for the second m des of Greater London the 
at least for the time being, the f or rain I want to make an and 4 Qp f 0r tfc e third you might vast majority of cabs stick to 
jobs of chairman and managing appeal on behalf of -the Roof understandably be a bit miffed, an area of around 30 square 
director. Repair Fund.” But this is approximately what miles to take advantage of the 

Egerton has been chairman — happens if you take a taxi ride heavy front-end loading on 

for 25 years, going into the -free bank- according to the Tanff Reform ^res. There Is also a rear-end 

bank after the war as a result ance mat - ^ Group set up by a Qumber Qf loading which encourages long 

of an invitation from David average balance or £500 is re- taxi drivers under the chairman- journeys— but in that case the 
Robarts. a member of one of baIance of ^ shlp of Sidney Pearce. «*«te « a mqre 

lhe Courts banking families who ’ The way fare struc . attractive prospect to the cusio- 

became chairman of National — — ; ” " ’ 

Provincial and of NatWest— ami 

whose nephew Julian Robarts . , . VifSCaTu S VBBX\ 
is Courts deputy managing 

director.- 

As for Courts itself, it re- <•«■> of or more than S§ miles you are if a flat rate system was intro- 


turning banker? 

iur UUUU? *» * V- /I j;. T .iaaaa; - 

convinced that its market t- s ' 


ture is organised, the average " tn ' r - ^ or journeys of between 
ride is calculated at around 21 ^ ^d ten miles many cabbies 
miles, while the average rate are reluctant to accept fares, 
is 28p a mile. However if you but this' reluctance would dis- 
take a cab For less than 21 miles appear, according to the TRG, 


mains convinced tnat ra ™araei p ran big ' three nationalised actually subsidising cab users duced to replace the present 
S ‘-.nk,, had a ro US h Ume in vho travel chstanres in between system. 

Say for . Sal 5f(2 1974 - > ban^smho and the., to distances. : ; 

SSI aarrati?e bankltatements. iudgi " s G -"" ^ ™ “ 

Changes do come, of course 


full narrative ban k statements. ”7^. p^hfng'if «i' into -et thls sjstei changed. WHat White ilp 
is malting a tentative move into Iwt year it they want is a 20p hire charge, 


lotov thie Mar achieved a spectacular turn* plus a flat rate, of 40p a mile. Take heart that British 

opening a Bristol branch the found to an £18m. net profit, and they are gradually gaining SnfSp 

openmg a isnsioi orancu. roe mnn1hll „ on name sunDort among London’s 16.000 baU ? at least “ far as getting 


VS-Ttm ^ two months **>£«**£* - 16 ’ 000 

SB?' atSr. f SS ^ a « — -i 

SSem^rton share the tightened control at the bank, cabbie since 1H Sitting at JELSS 

educational background of Eton was shot dead in the street out- ranks wainng for fares he ° 1 ., * 

---- side his Paris office. abandoned reading paperbacks ^ oesenoeq n as concrete- 


and Oxford). 


But elite behaviour persists. His successor is expected to for heavier material* such as J 

ime of NatWest's customers be Claude Pierre-Brossolette, Adam Smith’s Wealth nf ai ooarai - 


lined .water reservoir (with 


Some 

are probably nettled by the £50 48. until now a signiicaht figure Nations. This ne followed up 
minimum current account bal- in Government as-- secretary with an ccnnnmics "A" level, i» 


Observer 



Think about it. 7 ■ r 

. Then think about Britain’s b&d people* 
ail 120,000 of them. We’re doing - a jot for 
fhem now, but with your help, tfaxon^i 
legacies and donations^we cbtilddo a - . 

. great deal more. '7 • .7 

• At the moment we have rehabiHfaS&a 
centres for newly blind people holiday - : . - 
hotels, homes for thp eldezly. Simairate v' 
Nurseries and Schools for blind cftSdren, ; 
braille literature and muse, a ThlkmigBook 
service and traiiting and employment .• • - 
schemes. We’re doing allwecan WpacevBti 
blindness too -by spending themsands .. . 
of pounds each year on resweardtuThis is : 
why your legacies and donatipns can play 
such an important part xti our work. 

Why not tuma thoughtinto a gittof 
money now. 



ROYAL NATIONAL INSTITUTE 
. FOR THE BUND 

Ihxtortoo finance Actwabequabto chaattea up to atrtai* 
£ HH.CGO we exempt ftuw CapHtf Thnsfor "bx. 
Reg te tera d m accordance wfth tha National faateance 4ct194B 
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f ONOMIC VIEWPOINT 


BY ANTHONY HARRIS 



s sums 




SINGS stand out about 
■asures the Chancellor 
*d last week: they have 
orced on a reluctant 
nent by foreign opinion, 
y were drafted in detail 
rit of cynicism. This is 
: clearer than in the 
t to raise employers' 
•^.contributions by 2 per 
iris will certainly reduce 
rowing requirement, but 
nost nose-thumbing pos- 
y. The implied thought 
be: “Well, since you 
e will cut the borrowing 
sent (though it is 
on a common measure, 
ne of you are running); 
lie spending is our own 
inyway, we've been tell- 
that the pound is under- 
50 .well do it in a way 
■II; -raise the price of 
and make you pay for 
iKs you want.*’ 
is, in fact, a kind of 
TS logic in what has 
■X the more clearly 
‘"inns imposed a sizeable 
xy export tax after a 
•ge devaluation in the 
60s, and the slide in the 
loes offer a temporary 
rity to shift part of our 
den onto our foreign 
But it is almost 
t ; unduly flattering to 
asury to attribute such 
actives to the measure. 
*asury was cornered by 
tfho found its policies 
icing, and it chose what 
as the least politically 
-ay out 

fact if that Treasury 
; has shown every evi- 
f intellectual confusion 
* past three years, ever 
first emerged that the 
processes of demand 
sent arithmetic were 
ag figures for the public 
borrowing requirement 
'die financial markets 


could not stomach. Officials can 
readily be persuaded to talk' 
enviously of accounting.' prac- 
tices in other countries, where 
the existence of large “off- 
Bndget” appropriations, of 
autonomous local spending 
units, or simply the fact that 
the public utilities are outside 
the public sector, allows officials 
large scope ' for fudging the 
figures. The Treasury, has so 
long believed that the borrowing 
requirement is essentially self* 
financing, in the sense- that the 
borrowing requirement creates 
the money required for its own 
finance, that it has been both 
painful and confusing to realise 
that ’ 'this reassuring identity 
does conceal real problems (as 
the far from still voices from 
the Bank of England have 
always argued). 

in face of this sad muddle, 
where the financial imperatives 
seem to argue against' estab- 
lished and humane wisdom, it 
seems worth standing Sack a 
little, standing back from -the 
details of what has Just been 
proposed, and asking yet again 
the fundamental questions: In 
what sense can public expen- 
diture, and. the borrowing re- 
quirement, be said- to -be^ex- 
cessiye, and by how much?'"* 

Augustinian ■ 

The answers on public spend- 
ing were in fact largely con- 
tained in last winter's Augnstin- 
ian White Paper on public 
spending (Saint Augustine, it 
will be remembered, asked the 
Lord, to make him virtuous, but 
not j ; et). Jbat paper recognised 
that if resources were to be 
fouud to correct the balance of 
payments and for investment, 
with even a modest amount left 
over to motivate the workers 
who were to produce the goods, 
then the growth of public con- 


sumption simply had to be 
checked. The -adjustment, it was 
argued, could and should be de- 
layed first, because cutting 
should not start in the trough 
of a recession and second (softo 
voce) because after 1977 the 
rise in oil tax revenue would 
ease the pain. 

These arguments are sound as 
far as they go, but they do not 
go nearly far enough. •-• 'Above 
all. they do not go far .enough 
historically. The. - diagrams 
show very clearly that for more 
than a decade the growth of 
public expenditure has far- out- 
paced that of the economy, and 
hogged most of the resources 
that .growth- has created; 
recently H has e ven be *n neces- 
sary to cut private consumption- 
(and in a recession!) -to make 
room for its unchecked growth. 

However, foreign criticism — 
or at least, that part of 1 it which 
has been voiced officially— lias 
been centred on the borrowing 
requirement rather than on the 
level of spending (and has been 
met by measures which -strive 
to cut the borrowing require- 
ment at the. minimum sacrifice 
in real spending); and here the 
historical pattern is very' dif- 
ferent For while spending -has 
been rising excessively, cer- 
tainly since 1963, the explosive 
increase in the borrowing re- 
quirement has emerged only in 
the last three or four years. This 
difference is extremely impor- 
tant for it suggests that while 
the level of spending is the 
result of long established poli- 
tical habits; the rise in the bor- 
rowing requirement (initiated 
during Mr. Heath’s regime) has 
more recent and technical 
causes. > 

There are in fact three such 
causes. The •first— much dis- 
cussed in 1974, but now largely 
forgotten, is the rise in oil 
prices. The second, much dis- 


cussed at the moment, is the 
depth of the present reeesslon.- 
The third, still only analysed In 
rather technical papers, is the 
recent rate of inflation. 

When OPEC first trebled the 
price of oil. it may be remem- 
bered. it. was argued not only by 
Mr. Denis Healey, but by the 
OECD and even by Dr. Johannes 
Witteveen of the IMF tbat the 
consuming countries must be 
prepared to accept balance of 
payments deficits corresponding 
to the surpluses of the OPEC 
countries. If they failed to make 
this adjustment, it would first 
be foEced on them by an unex- 
pectedly ' deep recession, and 
would later create an insur- 
mountable deficit problem for 
the . weakest economies in the 
world. 

In the event and in spite of 
tbe fact that the OPEC countries 
have spent more . of their 
revenues than anyone antici- 
pated, these warnings have been 
justified; The recession has been 
unexpectedly deep, and now that 
the OECD group as a whole bas 
restored its balance o/ pay- 
ments the oil consumers in the 
Third World - are in a desperate 
financial plight It can still 
therefore be argued that rich 
countries might appropriately, 
run some deficit in tbeir inter-' 
national payments — and a cor- 
responding one in their public 
finances — in. the cause of inter- 
national balance; and Britain, 
for whom oil importing Is only 
a temporary necessity, qan. 
especially easily afford to do 
this. Perhaps £l-£ljbn. of the 
present borrowing requirement 
can be -excused on this account 

The full employment correc- 
tion to the borrowing require- 
ment, though a central feature 
of U.S. budgeting, is one wbich 
our own Treasury has always 
been very reluctant to make — 
partly for the good reason that 


it is both technically difficult 
and controversial. However, last 
week the Chancellor did offer 
an estimate that between a 
quarter and a third of the pre- 
sent borrowing requirement 
would vanish if full employ- 
ment could be restored, through 
reduced subventions and higher 
revenues. This explains another 
£3-£4bn. of the present borrow- 
ing requirement-^nd the figure 
is one with which City analysts 
do not seem inclined to quarrel. 


Habits 


However, these factors still 
leave an unexplained, full em- 
ployment deficit of some £6bn:.. 
or 5$ per cent, of GNP. a figure 
□ever approached on this basis 
until the last two or three years. 
There will still be up to £4bh. 
of it left after the IMF’s de- 
mands have been met It is this 
figure which is in fact largely 
explained by inflation: and it is 
this figure, too, which the finan- 
cial 'markets choke upon. . It 
could' also quite largely be elim- 
inated. 

It can be explained in five 
words: private saving and debt 
interest The ravages which in- 
flation has made in private fin- 
ancial assets has provoked - an 
enormous rise in private saving 
in most countries of the world, 
and particularly in Britain, 
which has had worse inflation. 
The trouble is that nobody 
knows at wbat point savers will 
decide that they have provided 
sufficiently for the future, and 
revert to spending on present 
goods. As inflation abates, the 
savings Tate could fail quite 
sharply, it is generally agreed; 
but DO-one knows how sharply 
or when. This is a great un- 
known of economic manage- 
ment, and explains the fears 
why a level of. deficit spending 
which this year has not pre- 


vented unemployment from ris- 
ing could suddenly prove 
grossly excessive. 

Debt interest is also a highly 
unpredictable sum, because of 
uncertainty about future infla- 
tion rates. The Treasury has 
admitted that its future esti- 
mates .may be wildly out (and 
are probably too high): and 
here, as with saving, the danger 
is that the level of rates being 
paid on present borrowing could 
prove both highly expensive 
tas a proportion of GNP in 
money terms) and highly de- 
mand-stimulative should there 
be a reduction in the rate of in- 
flation. 

It is the existence of these 
risks associated with a reduced 
rate of inflation — the central 
aim of policy — which make it 
so hard to understand the con- 
tinued refusal of the Treasury 
and the Bank of England, des- 
pite some internal pressure, to 
try methods of financing which 
would go far to eliminate them. 
Bonds bearing a floating rate or 
interest, or long bonds (prefer- 
ably Consols) yielding a con- 
stant .real income would in the 
first case reduce the cost of 
debt service if inflation declined, 
and in the second reduce it at 
once. They would stabilise the 
assets of savers, and assist fund- 
ing and monetary control. Tbe 
economic case for them bas 
been ' argued by no less than 
Milton Friedman, high priest of 
the new monetary orthodoxy. 

The arguments against these 
innovations seem to be com- 
pounded of funk and dishonesty 
— the fear that more attractive 
bonds would upset the gilts 
market n though it is now gilts 
brokers who are calling most 
persistently for innovation), the 
fear that foreign holders of 
existing stocks might want to 
convert into a 'more honest 
security (and why not — espec- 
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iaily if the reward of honesty 
is a low coupon V ) and the love 
of frightening spending depart- 
ments with tales of an insup- 
portable debt burden (when it 
is the real burden which threat- 
ens in become insupportable). 
But to be fair, it is perhaps 
because the authorities have 
not yet fully analysed the 
causes of their present dilem- 
mas that they are so unwilling 


to contemplate the most readily 
achievable cures. Yet it is this 
highly unstable area of infli: 
ti on-induced deficit, untouched 
so far by the Chancellor’s 
measures or even by the piW 
criptions of the International 
Monetary Fund, which are now 
the biggest potential threat, in 
sheer size as well as in unpre- 
dictability. to future finanriwl 
stability. 


Letters to the Editor 



sts in price 
itrols 

he President and 
zfident. 

• 0/ Cost and 
ment Accountants. 

Mr. J. S. Humphreys 
J) is not indeed a voice 
in the wilderness about 
nler-productive nature of 
rntrols. 

r institute has been asso- 
wtfc nt any representations 
eminent on the need to 
price control legislation, 
ted as we are with the 
i run business organisa- 
•onomically. we feel that 
lowing aspects of price 
are particularly serious, 
ihe amount of expensive, 
manpower required to 
the records and to supply 
ocess the information 
Government needs to 
er these schemes. Twp 
feet of price restraint on 
low and investment, 
ig stocks, work-in-pro? 
d in some cases plant is 
serious headache, 'to 
;turins concerns in par- 
Three — where the price 
fled goods is held down 
Jv. distortion of the 
iif demand and supply 
1 to follow, since inanu- 
5 will obviously be relur- 
concentrate on lines 
; they know they will 
i price which gives little 
rofit. 

itlon of rigidly control- 
prices has superficial 
m — but consumers 
hot. forget the price of 
htrols. At the moment, 
trial recovery- is far 
we should be- 
. time spent on such 
:th-Rener3ting work. As 
i-we should expect our 
%• lo. be spending their 
i work which would 
the national kitty,. rather 
'estranging how our 
resources are spread, 
'frank. 

G. Fa rquh arson, 
tend Plnce. W'.l. 

VAT 


separate offices, causing tbe 
high costs referred to by Mr. 
Holland. 

Sir Ronald says that be is 
always willing to examine any 
ideas for improving the adminis- 
tration of the lax. Let him then 
consider the following, whicb 
would make major economies: — 

U) Eliminate charging of VAT 
between registered businesses. 
<ii) Allow VAT return periods 
to coincide with financial 
accounting periods, (iii) Accept 
quarterly returns and claims/ 
payments “on account." (fv) 
Transfer administration of VAT 
from Customs and Excise to 
Inland. Revenue, (v) Adjust 
quarterly VAT payments on 
account in the fourth quarter to 
total year’s VAT due as audited 
year-end accounts. 

The collection of direct and 
indirect tax .would then' be from 
one source, irrespective of 
relative proportions, and use the 
same audit standards, and the 
undoubted expertise of our tax 
inspectors. The question as to 
whether -any goods had been 
supplied- to unregistered con- 
sumers without charging VAT 
wonld be covered in the same 
way as for any wages paid, 
without deduction of income tax 
or expenses not allowable for 
lax purposes. 

Of course Inland Revenue 
departments would need to be 
expanded to eover this, but tbe 
staffs and offices required would 
be only a minute proportion oE 
(hose at present used in separate 
VAT administration for ail 
industries. 

D. Mayman. 

IVtUoTu Grange* 

256. Prescot Road. 

Aughlon, 

Nr. Ormskfrk. Loner. 


ing against increasing- protec- 
tionism within- the EEC rather 
than by pretending that tbe 
Common . Market is promoting 
true freedom of trade. 

Michael Mlnter. 

38. Great Thrift. 

Peris Wood. Kent. 


Already 

guilty 


’ ' V. cm 

n n**T .D.; 

K -B 


vkrfjKi 

VW v 


l Mayman. 

Boiuld Rjdiwd's 
rfeply (July 23 » to Mr. 

; letter (July 22) in no 
‘ facts from Mr. Holland's 
at. 

in name VAT is a tax 
J: added, m practice it is 
on the total cost at 
' sale, accounted for by 
it hut payable by the 
*r. Since any purchaser 
*rat« an estabhxhcd 
, VAT registered! bust- 
'. simply reclaim this tax. 

* persons who actually 
AT air unregistered 
•re. 

umen lie the bulk nf 
during and trading 
ns with mountains nf 
2 and sales invoices 
ihein, for which the 
. VAT system creates 
positive* nr negmivt* cash 
lending on the nature of 
ading. and provides the 
.ty of tax 'evasion which, 
e, requires massive 
ing. hut yields no lax. 
r. Holland's suggestion 
? high cost nf this non 
ielding administration 
oe eliminated by not 
rg VAT lo bo paid by one 
ed business to another 
nplemented* This would 
eh the few ca*«s. where 
are made to'eansfimas 
£ term edi ate production 
• t. L : administration 

UK by Customs- and 
- g 5 ' - JL- *5 distinct from Island 
“ “ -.jJ- r c involves separate data 

■m and separate, monitor--' 
? separate people from 


: 1 \:i 




From Mr. A. Napier 

Sir, — Your recent corre- 
spondents have missed the point. 
To make money is now an 
r.Sence. strictly punished by the 
exaction uf a monetary penalty. 
The most serious, most heavily 
.punished offence is to make a 
profitable (tbat is successful) in- 
vestment. To fail to make money 

is correspondingly rewarded. 

It is exactly in line with this 
that Custom 1 * and Excise treats 
payers and potential payers or 
VAT exactly as if they were al- 
readv guilty as. of course, in jls 
ftwtv’ term they are. (-Vailo 
poena sine crimiiue.) I expect 
Mr. Christie (July 22) will 
readilv confirm the attitude. 

In civil service terms it is sad 
to see the once respected 
Customs and Excise descend to 
the abysmal standards or the 
young upstarts of the Inland 

Revenue. 

A. W Napier. 

U'mYlofcmit Grange. - 
Fnmham. S urrey. 

Freedom of 
trade 

From The Prospective 
Parliamentary Liberal Candidate 
for Uwvtoam . East. 

Sir— Sir Fred CatherwMd 
*tat« (July 27i that" we opted a 
year ago for a free market in 
the referendum on the European 
Community. Would that it were 
so!' ' 

In practice Britain has ex- 
changed one form of protec- 
tionism: for another. By our 
•membership of the Common 
Market ym the present terras we 
have given up our right to buy 
-our essential food and ra w 
Materials at the lowest possible 
cost. 

If Sir Frederick really believes 
in* a free market, as l am sure 
hi? does, he would serve his 
principles* better by campaign* 


Banks’ closed 
shop 

From The General Secretary. 
Lloyds Bank Group Staff 
Association. 

SilV — As the "staff association 
person " referred to in the letter 
from the general secretary of the 
National Union of Bank 
Employees (Juiy 2d). I would 
like to reply briefly even though 
discussions on merger talks, 
between independent unions 
should really take place outside 
your -columns. 

The questions posed by Mr. 
Mills in bis letter could be 
answered by reading tbe latest 
issues of bis onion's newspaper 
NUBE News. A headline in the 
July issue reads “Union Gets 
Closed Shop First." T he a rticle 
.goes on to say that NUBE has 
obtained a closed-shop agreement 
in the Co-operative Bank, the 
first to be signed in the field of 
banking. I think tbe only 'in- 
ference one can arrive at from 
that headline is that this Ls a new 
agreement and that it Is the first 
of many to come if NUBE has 
its way. Indeed this is the view 
of NUBE members at the 
National Westminster Bank 
Cotteridge, and I quote from 
their letter published- in - the 
August issue of NTJBE News “It 
is presumably your (that is 
NUBE*s) intention, to introduce 
a - closed shop into every bank 
where NUBE membership ex- 
ceeds other staff representation." 

The general ■ secretary of 
NUBE is of course right in 
stating that what happens in the 
Co-operative Bank is of no con- 
cern to Lloyds Bank Group Staff 
Association- ■ as the situation 
stands at present He is now. 
however, asking for talks on a 
merger (or is it a takeover?) 
in whicb case the question 
becomes very much the business 
of members of my association 
who are opposed to the introduc- 
tion of a closed shop In Lloyds 
Bank and indeed in the banking 
industry. 

■John Bealey. 

6. Dean Park. Crescent. 
Bournemouth ' 


Revolution in 


reverse 

From Mr. A. Thomson 

Sir,— Technological advances, 
coupled with the development of 
modern mass production 
methods, have unquestionably 
transformed our standard of 

living ‘(in' the commonly 
accepted meaning of tbe term). 
Far from reducing tbe overall 
demand for labour, machines 
and automation led over a long 
period to the creation of new 
industries and new jobs. H has 
become increasingly evident, 
however, that sooner or later, as 
industry becomes more and 
more capital intensive and 
labour-saving, this process must 
go into reverse. Does it not 
seem more than probable that 
the Industrial .revolution, which 
has been gathering momentum 
for more than a century, is one 
reason for the present high level 
of unemployment - in developed 
countries? 

We are continually being 
urged by economists, politicians, 
trade union, leaders and others 
that the remedy for Britain's 
present troubles must be sought 
by obtaining higher outputs 
from fewer workers, in order to 
increase profitability and pro- 


duce more cheaply than other 
countries. Here as elsewhere, 
the conventional wisdom is that 
economic salvation, higher 
employment and national pros- 
perity can only be obtained by 
continuous expansion ,of tbe 
GNP. . Yet it must surely be 
evident, having regard to the 
heavy demands already being 
made on the world’s energy and 
raw materials of our planet 
which are finite, tbat such a 
policy must eventually lead to 
disaster. 

Is it not high time that we 
abandoned our present economic 
shibboleths and went back to 
smaller and more labour inten 
sive factories, as widely dis- 
persed a$» possible ? Apart from 
reducing unemployment this 
would have the advantage of 
reversing the continuous flow of 
population to the c ! ties and re- 
surrecting the healthy village 
environment of past years. We 
should, of course, be priced out 
of .world markets and should 
doubtless have to Forgo many 
luxuries now commonly regarded 
as essential. But is there any 
other way of achieving real and 
lasting prosperity. not ° n *y in 
Britain but throughout the 
' world ? 

A.- G. Thomson. 

47. Grove Road. 

Scorning Common, 

Near Reading. 

Advertising’s 
theme 

From The Director-General, 

The Advertising Association. 

Sir. — May ' 1 make several 
points about Antbonv Thorn- 
croft's piece (July 22) on the 
Advertising Association con- 
ference ? Was it realty “ dis- 
appointing " and if so to whom ? 
Not I think to the 700-odd dele- 
gates (incidentally very consider- 
ably more -than those attending 
the 1974 Brighton -conference) 
who paid their registration fee 
in the full knowledge of what 
the programme held in store for 
them and who, ever since, have 
been flooding this office with 
requests for the speeches. 

The decision was taken many 
months ago to let the conference 
concentrate on advertising as a 
part of the fast diminishing pro- 
cess oF individual and commer- 
cial freedoms and thus to 
examine it in a positive' way in 
its social and- economic context. 
There are plenty of other oppor- 
tunities for advertising people to 
discuss the technicalities of their 
craft and, indeed, about 50 per 
cent.- of the conference was 
devoted- to doing so. But in the 
final analysis, the best way to 
make advertising more cost 
effective is to let it be seen and 
understood for the economic 
contribution it makes both to 
industry and to society. That is 

what the AA conference is all 
about. 

The theme io any one year is 
tfaal which the conference com 
miftee regards as jraosi relevant 
and of most interest and concern 
to delegates at the time. In that 
context. I can. do no better than 
quote two extracts from the con- 
ference chairman's theme 
speech : 

“It would be insular to con- 
fine our discussions simply to tbe 
business of advertising at a time 
when .society, of which advertis- 
ing is ‘ a product, is under 
economic threat as well as uncer- 
tain as to the way out of its 
present difficulties.” 

“If you, or anyone else in 
industry and commerce, think it 
is not our job; that * we have to 
earn and . market the . bread— 
someone else must deal with the 
wider issues “—then one day we 
may find the marketplace 
closed.” 

Roeer Underhill. 

Ablord House. 

15, Willem Road, SAT. f. 


GENERAL 

M r. Reg Freeson, Minister for 
Housing and Construction, meets 
building Industry employers and 
union representatives to discuss 
implications of public spending 
cuts. 

Mr. Fred Mulley. Education 
Secretary, applies to House of 
Lords for leave to appeal against 
rejection of bis directive to Tame- 
side Council on fully-comprehen- 
sive schooling. 

Energy Trends issued by 
Department of Energy. 


To-day’s Events 


Electricity Council and Central 
Electricity Generating Board 
annual report. 

Mr. John Methven. CBI director- 
general, speaks at its East 
Midlands Regional Council, 
Nottingham. 

PARUAMENTARV BUSINESS 
House of Commons: Aircraft 
and Shipbuilding Industries Bill, 
completion of remaining stages. 

Commons Select Committees. 
Race Relations and Immigration. 
Subject: The West Indian Com- 
munity. Witnesses: Guild of 


British Newspaper Editors. Direct 
Elections to European .Assembly. 

House of Lords: Protection of 
Birds (Amendment) Bill, commit- 
lee and remaining stages. 
Education Bill, second reading. 
OFFICIAL STATISTICS 

Bricks and cement production 
(June). 

COMPANY RESULTS 
Allied Textile Companies i half- 
year). Barclays Bank (half-year). 
Fitch Lovell ( full-year), tnchcape 
(full-year). Magnet and Southerns 
(full-year). Reed International 


(first quarter). Swan Huattf 
Group (fizil-year). 

COMPANY MEETINGS 
See Page 19 
OPERA 

London Opera Centre produp- 
tiou of The School for Fathers, 
Sadler’s Wells Tlieatre, E.C.L, 
7.30 p.m. 

MUSIC. 

English Chamber Orchestra, 
conductor Mark Elder, plays 
music by Stravinsky, Mozart add 
Britten, Royal Albert Ball, S.W7, 
7.30 p.m. - - 



Docks Board 
half year results 

INCREASES IN TRAFFIC AND PROFITS 

‘The Docks Board, like other Port Authorities, have to cope with the 
continued recession in world trade. Our results for the first half of 1976 
are therefore ajl the more heartening. In a highly competitive industry 
we are increasing our share of the market”. 

Sir Humphrey Browne 
Chairman 



Half year to 30th June - unaudited 

• Year 


1976 

1975 

* 1975 


£ million 

£ million 

£ million 

Profit before interest 

10.5 

5.5 

12.5 

Net profit after replacement 




cost depreciation based on 




movement in Retail Price 




Index before tax* 

4.5 . 

NIL 

1.4 

Return on capital 

13.0% 

7.0% 

8.0% 



million tonnes 

million tonnes 

million tonnes 

Total traffic 

43.2 

40.4 

77.3 4 . 

of which, container/roll-on/ 

thousand freight units 

thousand freight units 

thousand freight units 

roUrOff traffic 

438 

386 

774 


’ The British Transport Docks Board is almost unique amongst state undertakings and 
port authorities in making full provision for additional depreciation on a replacement cost 
basis calculated in accordance with the Retail Price Index. 

British Transport 

Docks Board profitably serving the nation 

Hull, Goole, Grimsby, Immingham, King's Lynn, Lowestoft, Southampton, Plymouth, Newport, 
Cardiff, Barry, Port Talbot, Swansea, Garston, Fleetwood. Barrow, Silloth, Ayr and Troon. 
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DIVIDENDS ANNOUNCED 


Laurence Scott surges to f 1.72m. 


ADDING A further in the **^^**^*^^*« 

last 3 months, electrical and IBCICV Tl 

control cear manufacturer-, InUtA II 

Laurence .Scott announces pre-tax rnMP&NY Pag 

profits or £1.72m. lor the 15 C .°“ PA ': ~ : — . 

months to March 31. 1976. For the Aaglo-lndon gian Plants. T9 

first 12 months the Associated Sprayers 13 

Il.ofim. against only £52.547 for — 

15174 and £ 1.2am. For 1973. Bcccham _20 

Earnings per 25p share for the Bbcl<man and Conrad 18 

l.i months are ll^ip against a • 

loss of O.filp for 1974 and as Boras Webb _ . 1S 

forecast the final dividend is 0.7p Boulton and Paul 19 

net. lifting the total payment from 

2.5p to 3.4 p. . Brady ln duttr.es 18 


INDEX TO tiDMMIY HIGHLIGHTS 


ieit from the 
acquisition. 


Stroud 


Current 
payment 

. Albion _ tni. Nil 

Kackrean't Conrad.. .ini. 1.38 

Bones Webb Q4 

Brady lads. 331 

CrossTrfars .Trust 185 - 

Gen. Stockholders in*. 121 

Kiiey GClett Bros- ;..int. 4.S8 

Glenllm Distillers ...inL 1.S7 

bh Hambro Trust 1J15 


Date ’ Com'- Total' Total 

ol «pondin; for - l«w( 
payment div. • year 

— Ofcl — 

Sept. 27 1 Safe). — 

— 05 .» 1)5 

Oct. ! 345 566 

Sept. 30 .2.4 ... 2.0 

— I* 1.3 

Aup .27 4 .SS — 

Dee. I 1.7 — 

— . M 1.SI 

i=ept. H 2.43 3.01 

,Oci. I . I.S .340: 

Oct. I l.te m 
Ait?. 27 021 — 

Oct. 4 OM — 

SepL 15 1 — 

— 1.08 1 


Sept. 21 


Oct.! 
Sept. 30 


Pa ge C ol. Tonwi-r 
- Profit ... 


* Hollis Bros, and ESA ... g.Ha 


^SSJ Unrenec Scott 0 7 ' 

?Si?? iSS LRC Inm! 2.M 

20J29 -rua Manchester Ganges ...int. 0.35 
*-fi5 Mann and Overton ...int. 1 03 


Brady In dustries 

"iSSw l ' m wi Bridged Jnvem^ 
aS It'S Brown Bo reri Kent 

* JJj Pe LaJtue 

S Eastern Produce 


Glass and Meta! 

19 

5 

Glenlivet Distillers 

78 

2 

Hollis E5A 

18 

4 

Investment and Property 18 

4 

Laurence Scott 

18 

r 

LRC International 

19 

i‘ 

Manchester Garages 

19 

3 

Mann and Overton 

20 . 

4 


inu res payable 

Pram befere in 

Tiurton 

Euraora. duhlis - .. 

Pw-at*. profits & min. 

Afinbuubte 

fhn&i&tg I 

1 loss. 


*j£ S:SS 3"**| 2 ?* ® L W* a > 

3/ 31? *169.437 "W- Sommerrule ILo 


ISSUE 




A up. 27 
Dee. I 


i=ept. 14 
.Oct. I . 
Oct. 1 
Am 27 
Oct. 4 
Sept. 15 


year 

2-0? 

'52 
■ ;2.4 

U** 

13B 

M 

L» 

ml 


a 4i by 25/ 


9.250 3MS Dividends shown pence per sharp net except where otherwise stag 


Shares in Christy JSim-. the compares with. f832£fr 
animal feed p r oceg gfa g plant aod end of the prrrinw j 
electrical engineering con) pony. The group'* capital ■: 
arc to r e t urn to the market ttv pnwa 400.000 23p Orduv 
morrow alter bem* suspended and SOjKMS.&S pee rent- 
almost two years ago at the, re- tire P re fer en ce share* 
quest of <te directors. The former _ ‘ 


TTJtS^L m * sain 3 increased 


final of Ojp net t 


Turnover ■n.*'" 

t>?preaaunn. v*c sr. 1 m n e La Rue 

!ni«;sr narablr sk Ijl — 

Pre-tax pront L72J Eastern Produc e 

JgFgm «n -li Execute* Clothes 

SSK3““":.^.'' ~*s •« Frimjs Provident _ 

The direclnrs^staie mat .he 6«'« Bros - 

balance sheet will show a £J.Gm. mm !■■■"■ 

' improvement in liquidity fully 


Meldnim I nvestment 

NCR 

Plastic Constructions 
Smit h (Whitworth) ■ 
To-day’s co. meetings 
Winding-up orders 


Hollis ESA Mortgage lending rose by 25.7 

per cent, to £S9.4m, For the firsf 
»/v A /v M J I _l£ half of 1975. and investors' net 

S 6 C 0 HU"ll 3 Jl «^ m ><‘«m;MhylWperw.L 

• 1 Mr. Peter Wilkinson, chief 

ni/'|/_llTI executive, states that just under 

NU hair of all mortgage lending (48.2 

Per cent) has been to first-time 
AFTER FALLING £.00,000 to nnrehnsepi 

fn—nftn V.-1X. 


u,. ( ., v <.i UC i„ ... -----■' ERK7 000 at halfwav nre-tax urofit " ou iwiiuki iu nuuvu ei • 

reversing the deterioration of Uie 3nd a5 fcnoun. the interim div/- net balance up from 1413.000 to o{h'Zbto. & recovere d The society has budgeted to 1976 at Blackman and Cdrucig 

nrai'inflC voir ■ LaI J - » ft nnf n» I finer f tin Dfin .... ■ Tnwrl nf Iranel fha Lumn immint — - - - 


ion issues, (a) to reduce iOspar«r p J tZLTSt ta * s vF Bre*. returns 

, rw « p«/i s*js , MSrVf S -ss^as?S 22 ?.' 

" - 1 - . y i^tolDMhr. . . rtSaTS^ 

_ ■ . , • . ->■ The Shares were sospewW teed phmt and ^contrrt j 

.. A/T5 ■- ^ - pending proposal* for * major aft* on which it origir 

{ VI 1 fl“l Prill acquisition which was hi .the event • Ha name. Tie separatr 

* ***- - .. abandoned. Meantime effort has figure*, inputted in tht 

- • - ■ _ V been concentrated on fflrteiwive jKMfMMliS skew ^«h4i ffl 

r|Cp Of - v rrvirganisation including the shod- remains profitable, and 

* Clii/ ding of interests not- related seas markets already < 

-pw| * directly to the group's principal fished— ground 4ft pm 

KlO^uinOn ' trading:. business. hmwiw chiws from 

tUatAilUlU m retundng to its original M me rstttence dm hi 

tuv W tn' uon4 ionti, the eroop hast divested against iiJv tttmoMfc 

VS *“-£522. lIMlf OI JJI irnSsts m fin.hci.1 Mqrwwr. U>* JTow 1- 


previous year. 


• comment 

Laurence Scott's recovery from its 
1974 depression really took off in 


dend is held at 0.7p net at a cost £550.000. in ^ second half and finished Iend « least the >ame amoi 

of £132.305 — last year’s final was lhe year t0 31i 137 6 ahead £M»m-—‘ n *h« second half ol 

Lisp. . comment from £628^92 to £9§y.4S9. This yemr, he teas members. The 

Total assets, less currenl liabili- . .. _ nar ti v reflects a fall in interest *ugh level of liquidity win er 

ties at market value including full Concentration on an overseas t0 ro55ra. rt "to achieve this with ease, 

Ur premium Of «i ;er_ cent. -to. «« > CM«K « .SfSiJS^S 


thi> rfirm-rnm since terminated operations **«*». *u 

trSSki Christy has also swij. two year started (odiy UsiJ*. 

haif^S D ^? d mo5r ronner loss-makers, Christy Re- can be bttle u ret to 

u uk v!?!? iSSwrtSi fneeratkm and the contracting the shares much above 

ELPSfr ^ ^ division of. Christy ElettrlcaL value, -wpochifiy wimo, 
IZZZi^AffirLr,* ic Without these .subsidiaries, the of a 


keu. Howerer. wfth tb 


Ihela^ nine months of the 1973-76 &S?JSlSt "ffllS Xa^aEs di^tora raid 

accounting period when the group no were 118.07m. ??1024m. increase in pre-tax profits (figures $? 'I*? w^Li^^hS 


thp prm.Ivc in S wSS Christy has also sw0. two JrWr started only Usi Jf. 

the groups trading in the second rKrarv s*. mb hie bttfe *n 


accounting period when the group lum- no were 118.07m. f£16.24m increase in pre-tax nrofits (figures w half 

finally eliminated the last of Its ™ gnJJrT mBl&J adiusied to’ 25-week tosis). S a e din f g Ut Sd oH £tJKi FsidPlTl 

loss-making contracts. On an value per 5tock Wlil aftcr deduct- Although whisky exports ™ on a saas,ac JLlO^tClII 

annualised basis profits were up ins prior charges at par was Top generally fell 4 .per cent, in the fh e dividend total nor 25p 

by more than £1.3m. on a t4 per (70p ?. first five months, Glenlivet ^ fa lI|Bi from 3.S107S5p^ tS 

cent, jump in sales and the shares bucked the trend and exported 3.6l298425p with a final P of irOfillf'f* 

rose 5p on the results to 4ip. .19 per. cent. more. Customers 2.65423425p net. W V/ 

New. contracts from the heavy /^lAnlUfaf buying ahead of price rises helped Tax for the year takes £494,953 , _ 

engmeerine sector have recently \jrlvIUiYvl ’he s?a!es effort and new export against £258,045 leaving the net C A^riO 

become rather scarce, but this is markets (unnamed) have been balance in front from £370.047 to dd.U'dv<JV 

..unlikely to have too_ much effect j *11 opened up. Forecasts of a short- I4M336. 

on curemt year profits especially I alCflllpT’C fall of supply of mall whisky in The directors say that stocks GROUP PROFIT for 1975 of 

with the switchgear side still JL/ivjlIUvl *3 the early 1US0* augur well for the have been reduce and this with Eastern Produce (Boldines) 

enjoying a very high level, of company but the shares are new purchases provides a satis- decreased sharnlv fromC2 49mio 

.activity. The group takes profits hardly cheap at I90p (up 5p to a factory base for current trading, fo tax and to 

only on completion of contracts llrQCjrCSS high for the year) where they which to date is reflected m the dehrts of aim 

and is confident of achieving a F 1 have a maximum yield of on!? 1976, *77 accounts. _ _ 2 

fuither increase in J9/fi-77. The T L: R .\o\Tfft of Glenlivet Distil- 3.2 per cent. Suntory and ls r ,s " 6 r T 

shares backed up by a yield of j ers including duty, for the 24 Courage continue to hold, their Tumivtr S3.m7.ooo 33 .kt.mo . * n v *ew of toe extraordinary 

D per cent., covered 3.3 times. week , to j un e is, 19715 totalled stakes of 11 per cent and 27 per Trading owfit i.w/cn I.637.S37 items the directors are unable to 

could still have sonic way to go. rr |w m compared with Efi.Olm. cent respectively lateral* uavaNe rc.irs: i-owcra recommend the payment of a 

for the first 25 weeks of the pre- m 2. ^ 3^!-^ ESlS diridend for 1975, as before. For 


Ul u '“ 1 ' 11 « jiulm UHUUH PROFIT for 1975 Of TTK 1 1 

the early lUSQs augur well for the have been reduedfl and this with Eastern Produce (Holdings) Rl**l f| V flftWll 


hardly cheap at 190p (up 5p to a Factory base for current trading, £Lg3 m to ta _ - 3nd to 

high for the year, where they ?«%»£££ 411 ^ SSSfenSS ? **£* IS Bra! 

have a maximum yield of only 13/5/77 accounts. a «mst fsjum 


' -r -m 1 vious year. After unchanged 

- I.nndon and interest or £92.000 the profit 

LA/IZUDJ aim before tax rose from £0.86m. to 

; Lomond Th p directors say that business 

Imrorfmnnf continues to be better than antlci- 

. lnvesimeni rated and 1976 profits v ill be 

r- u r greater than last year's £2.I9m.. 

For the -hrst half of IH16. on unless something very untoward 
gross revenue up Truro I4552U to happens 

£521 050. net revenue or London The interim dividend is in- 
amf Lomond Inrertment Trust in- pni9Ur i frn-w i.7n in i.R7n ner 


Gillett 

Discount 

downturn 


Pre-tax pram 

Taxation 

\n prom 

Special crodli* ... 
Pr(>r«?rence dividend 
Ordinary tnicrim .... 

Final 

Rem toed 

The com pan? 


rh„ s- .ft., ft 1 moux uiex saosmiann, wi - uitunn. -rraep 

r^iI^If ir ?rr^»' S T^?n in Jfmup states that in the lest restored tftrtdamS are in 

lively rased from liaptoIJ7^ financial year unto March 31 the lac k ofuajor rapitai^ 

las o^ffrara remainnig concerns that win con- commttnrtfag- On* yi 

tinue to trade (Christy and memoriae ef fiwM-pri 
£213 MO t am!nst t £iM00? O tbe W ^t Norris mechanics) engineers and East eMttrfcta-ue jogs: 
k;}'™ t?? K r£^rMeAMk raw Christy Electrics!) achieved a rtrittia 0SB fe Ihft Ink 
cStmo P f 1147,000 :to pre-tax profit of £83.000- on a turn- am) an nrerdraft stto- 
iiar.uuu. over of £2.8ro. for mechanical per cent of AarthoW 

• engineering sales and £768.000 furttea Aatien -ahead / 

Tfc 1 i from electrical engineering. reat year’r fowl retalt 

KrarlV linwri Extraordinary items_ after tax • • . : 

JDiaUj UUnil give, a credit of £439.000 com- = 

A/ v ^ ^ . prising a transfer from the share KtsADltUI — 8/ 

i.|| / 1 vy* r/\ premium account, a loss on the nrr-iaeea.uat aceeplao/ 

dUU •ZcXlllm lu sale of Financial Services sub- peef «r the recent £3. 

_ _ _ _ . aidiaries. and the writing back taw® have been re« 

Pf| (iCtn of a deferred tax no foncer re- .13,479^1 shares (87.5 

T.1 f. ~/7j| II _ quired. In the balance-sheet the The toUnee has been r 

dxV.Xw/UD . bar* overdraft of £870^06 market. * 


£ 0 . 21 m. to 
£ 0 . 95 m. 


ana Lomonn inrestmcnt it-ust in- nraa«>ri frn-n 1 7n in i «7n ner » wummwm. 

creased from £191,252 to £216,547. 35 p s hST 3tiS 1 mJ5 Vmttt S^re^ficoSS^ Pe » ««. m Heins 

Tax charged was £130,851. com- ( £ 131 . 0 (Kn-last year's final «« 2w are K5 toSf fdftE Brothers’ 1975-76 profits repre- 
pared with £116.131. iJHUp. SSLSndST Period- test vea^ a strong recovery from the 

Earnings per 25p unit are shown Tax for the first 24 weeks takes . rj™ ff f j h setback which occured in the 

to have risen from l.Olp to 1.15p £596.000 (£447.000.) leaving the lending rate of 2t second half of the previous year. 


Earnings per 25p 
to have risen fronv 


INTERIM STATEMENTS 


per cenL durin 
albeit on a sn 


A11M f The company operates as 

OUlll timber importers, sawmillers, ®*™hp s P* r share 11 

flooring contractors, woodwork- 

. ing manufacturers and educa- t??3 

Hturn tional equipment makers. ■ G «, ptBrMW aS 

* •comment SSSATT!:!^:.: 

p i scou n ^Com The 5 8 per cent, rise in Hollis Araoelwra ... _.. . w 
VS A Bvoitanr 1975-76 profits rep rf ^ 

r S- lav vrar rents a strong recovery from the nutsMe holders 2 

• ht l a setback which occured in the Prom «rter tax t»i 

leSdSi ra^J of^i second half of the previous year. dcCjl “ -- 

Inn \oril and Mav Seconcl ha,f P™flts were, signl- ^ ' ** 

Lrn»ii Knnfc «ifh a ficantly lower than those of the '.Oremi 1 «f ««» m 
^ J«? k u th * first six months, but this aooears * lnclBd,B * *»“ 


4 s!!sS 2S.K3 dividend for 1975, as before. For TURNOVER static at £15£m. and • .-• ' -/-• 

«4isw S70.M7 1973 a total of 2^lp net per 50p pre-tax profits down from £1.16m. 1 1 - n 

- ffl.iM share was paid. to £0.95m. are reported by shutter, - 

r!” Net profit, after tar hot before J”* g rt .' le »g 1?™”' in “> rovrt fra " ntf, b ft.e?r 

2?3J«42 ?;4-in thg extraordinary trems u'g< Krady Induslrics for tno jwr lo C3GRL to ^.Sltn. 19 Mr. Ctril Baker. 

I'l-’g"* iii-Mt 1701.000 ifi civ-ins hnsir ^hrch 31. 1976. At midway the Aq*in nn interim dividftnd • M the. ttfiat' fund, said 

T2SUS. faS'VThlre* 1 ^ % HR - — *"» 1 


■fin profit fad frora i3fc».008 to declared— in 1974-75 Qrdta. Uirt o eer the past 20 

■ p £309.000. n _ . ary dividends were omitted when of. good fa 

1 early esrnimrs per 2op share ^ sroup incurred a pre-tax iwrtoereared. at an annir 
w*4 are given at 122p fla.3p) and the Q r C14LB30. r- about 16. per cent and 

two * 1 ie *» QlO^n not fra* o - o. ^ .U -Zi- 


final dividend is 3.9125p net for a The first half profit fa struck would be higher oirfa. 
2.0*3 5.6Q25P (52P) total before a tax charge of £>8,008 wa re -farmed directly . (a 

197 After tax of fsOZ.405 against (aii). - plan* to do tn some ca 

iSSS.964 the net balance emerges The directors are confident that - ••.... 
down from £569.154 to £448^89. the implying trend wlU. continue - ^ 


• comment 


4 • , during the second half.” 

* • comment - . . In the light of trading epoffl- t^OilllQCD 

ir., h»b ^ ip p'-iahi, » S^gJStaS5»*SS35raf®£5 : - ± i, ... ' 

as? Smith 


3m .fLL HSfVffK — SST* months^ but Ihi. appears »*»“■ ■ mmm a» turn mmmm law year and with . fall In vflmnt. - s , ab -,-|i h jtrCTdllii'inTfe' miflcB 
Si WI™ 1 ’.’ii lifcS IP OW somrthiPS *« n sholace Eitraordmiry Hems include a pre-la* prnUn fell some 18 py an() al; e ortl „ ; ij a consldentde 


MANCHESTER GARAGES LTD. 

(Ford Main Dealers) 


! improve or interest rates begin to 
fall, they add. 


some pace in the current year the accounts for 1975 in respect niher areaV «f SnSSScZnihi lhe > ear , . ■ ■ . ' ■ Mr T w g-™ .., 

as customers are bow re-stocking 0 f the Angolan operation, it fa nf the emuo's maior s ° far - 0,15 has worked success- J.v T ntiJr?£ S ' ( «. 

«-rh snfr waori and. aithoue-h the ro uj,e ot tne . groups major . .. . alrh«™h nn* Smith ROlmOgS (W 


An unchanged interim dividend ^;"EL.^ 0 ° d 


vdunv *ji lire urejui ,. nr l _l r hi»,n»h nn* ~.ke,n« . niHDlUX> 

interests in finishing items aueh says in his annual 


INTERIM REPORT 

RECORD SALES AND TRADING PROFIT 

1976 1975 1975 

Six months to Six months to Year to 


3Tsr 

December 


transfer to contincencics. 
Statement Page 19 


move steadilv ahead, The shares. African subsidiary sold duriDg the ^rom just over £ toi. previously to 18 months contiiracs. 

- IMOte(nte tased S’»W 5 AGRIC^TjU^L; ! r 

Net asset value per share, based cash position compared with a rrvr r *r DIK , r ^ - • makes it unwise to ft 

i market values at December 31. near £lm. overdraft at the end L.MT IKliST ..." 1 outcome of the currc: 
is 54p (68p). of 1974-75. ■ With the: short-term PrntKm Pad X -.L ..I - ‘ RTOUp fa turn' mi 

Walter Duncan and Goodricke m view, the shans M 3p yester- * De ^LJ ^° n . . n rwflS baaed and with goo 
is a substantial int *est m the **&*}**£**?': SS mentand a strong sal 


(Unaudited) (Unaudited) (Audited) 


Group sales 

Group trading profit 
(before interest) . 
Group net profit 

(before ax) 

Dividend Ordinary . 


£ 

4,954,189 


L 

4,163205 


L 

8.029.670 


173.647 


236.050 


Bonas Webb 
in profit 


43p. yield 13$ per cenu. covered 
lj times. 


(before ax) 139 .352 78,493 168.883 

Dividend Ordinary 0J5p 0.30p O.eOp 

interim dividends will be paid on 27th August. 1976. to ordinary 
shareholders on the Company’s Register at the dose of business on 
2nd August. 1976. 

R. A. Stoodley. 

Chairman and Managing Dii^tctor. 


Liquidation 

F sv«s fnr TPH C ° mPany - with* a renstnictio^rector average Uni* TYusiT _ iiroup to~ 'enable h^Tnpkjn^ to^Ufa^f 

Pre-tax profits of £143529 are TOrim of over 7J. ‘ pension funds to imest in tori- J^wSieSe. 

reported by ftnnas ebb for 19/a. investment and Propert)' Hold- • Comment cultural land without the problems ' 

compared with a loss of _<4.2ol injts. the international property „ PrillIlMH , . ' . of acquisition and manageebent ■£*. 

previously. ■ group, run by ex- Bov is man Mr. East«jn Produce underwent a A CCnpiofo/] The group already muraif 1 P&ffi • f °r tte 

Exports-and turnover are ahead. Barry Abbott, is tn go into volun- considerable change Iasi year. /\»UUdlt:U other prop eny funds whfahfaMfc W dialled £82537 

but there is still no signs of an urv fiauidation "as soon as pos- Th® Angolan interests which con-- ^ £ JT rVr : ... 

improvement in textile trading 3K- ^SSSJSSis t *S5l&of tnbuted £400.000 pre-tax in 1974 SpraVCrS tfiTfim S^SialSL £ «£j c . rocv 

conditions in the U.K.. the direc- nrinciDal credimrs. have been totally excluded from , ‘ v“i? < Sf l S!l5*^*S:r- FAIREY 

tors say. However they are en- P A brie f STa tement from the the 1975 profits and have now rm A ff?5 ia l od h . aq re * _ pe | ls - ,on funds *52^-. - ... . 

couraged by the benefits being comMnv wiS Ks were sus- been completely written off within J2E. a » bften jhowirig interest in agri- _Aa from Augutf L_ 

■ SbniSi nr, tntr u 3/. the £ 226 x 0 . extraordinary item pro-tax profits oF £66.000 in the culture recently now that Registrars has been 

■ i ■ M ■ , — — Meeting had^resoived d thaf^ the In order to protect its balance- ** K - vgar ^ed February 29. agriculttirol values have recovered regfatran of Falrey C 

* ■ I company should cease trading sheet against (his the group sold]^^ ... 


Net asset value per share, based cash position compared 1 with a 
on market values at December 31, near £lm. overdraft at the end 
was 54p (68p). nf 1974-75. • With the short-term 


AGRlC^jUlfcL 

UNIT TRUST 


_ • comment 

compared wilh a loss of £74.231 JnRS . lhe international property _, Pr . iiM . 

previously. • group. run by ex-Bovte man Mr. P r <w* |, «c un^rwent a 

Exports-and turnover are ahead. Barry Abbott, is tn go Into volun- considerable change last year, 
but there is still no signs of an urv Hmiidation *as soon as pos- The Angolan interests which con- 
improvement in textile trading sible*' - following a meeting of tnbuted £400.000 pre-tax in 1974 
conditions in the U.K.. the direc- principal creditors. have been totally excluded front 

tors sav. However thev are en- , ...... r. ,k. rhp lB7n nrnfits and have now 


where the p/e ivi" compared launched, by the ^rop'ri? belrovMtfaedirectors r’ 

with a construction sector average Dm* Trusts group to enable fa . taokdne to the f 
of over 7J. pension funds to invest in Sgri- ^mpoonfidence. 


Fodens Limited 

Statement by the Chairman,Mr.L.JToliey,C.B.E 


Associated 

Sprayers 


Results for the year 

The final results for the year are somewhat 
better than anticipated at the hslf way stage. 
With the interim statement, we indicated 
that no significant improvement could be 
expected until after the hoped for upturn in 
demand in Spring, 1976. In the event, 
demand started to return in January, 1976. 
Output and deliveries responded accordingly 
with the result that the final quarter of the 
year helped to reduce the year's expected 
loss. 

On a turnover of £28,615,000 we stilt 
finished with a loss of £1,010,886, but the 
trend is encouraging. 

Dividend 

It is obviously not possible to pay normal 
dividends on the ordinary shares at this 
time. The Directors can therefore only 
recommend a nominal ordinary dividend but 
in appreciation of our shareholders' support 
during our difficulties they are recommending 
that fast year's small amount should bs 
doubled to 0.65p net. per ordinary share. The 
Directors have declared that the promised 
dividend of £5.50 net per cent on the 
Preference Shares shall be paid in-accordance 
. with the terms approved by the shareholders 
in August, 1975. 

l.am happy ro be able to state on behalf of 
the Board that if our current progress 
continues on expected lines, and there are 
no serious national economic setbacks, we 
shad hopefully be returning tb more normal 
ordinary dividends next year. 

Current position 

The Company is now operating profitably and 
we expect the rate of profit to increase 
steadily for the remainder of the year. 
'Demand and order books are good and output 
is gradually increasing to match demand 
within the limits of our financial resources. 
New and Improved vehicles are now being del- 
ivered. Our new export range is about to be 
introduced and military vehicles are being 
delivered at increasing rates now we ere 
receiving previously delayed sub-contracted 
- supplies. We have great hopes for our new bus 
chassis, the prototypes of which are being 
well received. 


Our capacity to produce^ thanks to the eariier- 
in vestment and expansion, will be adequate 
once we have our vehide'range in' balance but 
the problem of increased utilisation of this 
capacity will be finance. 

Oversees, the situation with exports is 
improving, and a number of vary satisfactory 
orders has recently been received. In South • 
Africa, where we assemble and manufacture 
our vehicles much of the year's profit was 
eliminated by devaluation but this should 
not happen again and we expect increasing 
contributionsJrom this activity. 

Financial resources - . . 

We are operating wi thin our short term 
borrowing arrangements and maintaining 
careful control of cash flow. Our shareholders' 
funds and other restrictions on our borrowing 
powers are likely to inhibit the rate of growth 
we see as possible and would like to achieve. 
At present we do not intend to accept 
contracts or embark upon increased output 
which cannot be handled within our 
existing resources. We shall hopefully manage 
to increase these resources, particularly if a 
steady rate of profit increase can be main- 
tained. However it is possible that in the 
meantime some export opportunities and 
other contract opportunities will have to be 
passed ova-. 

Personnel 

The suppqrt and loyalty of Fodens employees 
through our difficult times have been an ' 
example to all. We have a British work force 
which is skilled and hard working and can 
bold its own against other countries. We have 
a devoted staff and executive who wfll ensure 
continued progress. In thanking them for 
their, past efforts and support, we must also 
do all in our power as directors and share- 
holders to see to it that their future is worth 
looking forward to. I believe it will be. 

Future prospects 

Signs of economic recovery are appearing in 
most countries of the world. Trucks wilt 
reflect this recovery, and Fodens will obtain 
its share. There is a need to watch the UK 
market carefully and guard against excessive . 
imports in trucks which, if allowed to happen, 
w ill destroy our manufacturing abilities as 
they have .already done in other sectors of the 
vehicle industry. 

This year we hope to return to reasonable 
profit, with next year recovering to adequate 
profit. Our confidence is returning, and we 
believe our future is bright. 


immediately. Mr. Abbott was not off its very profitable South 
available for further cdmoiehi last African interests towards the end 
night or the year for £2m. The outcome 

Nearly ihree-quatlers of the of these moves has been a reduc- 
company’s investment portfolio fa tion af around £lxo. in share- 
represented by City of London holders* funds to about £6)m. 
property, valued at £17m.. with and a drop in overall borrowings 
other major developments in To £fim. The finance position is 
Holland. France and Germany. therefore much healthier now 
The main TPH shareholders, than a year ago but the absence 
apart from Mr. Abbott, are Grind- of over £lm. of SA profits is 
lay- Brandts Bank, with a 21.4 per going to make if very difficult 
cent, stake and the National Coal for the groups to even maintain 
Board Pension Funds, which has its pretax level in the current 
l9 .^,P gr - rent , . ' ' ■ year despite the fact that trading 

JPH has been highly geared, conditions are 'Currently good 
with the last balance sheet show- W ith tea prices very firm. At 2lp 
mg property assefa of S*2m. -and g^p is capitalised at £L9m. 
net borrowings of £2a^m„ most 
of it short-term. Losses were 

£i.05m. ALBION SLUMP 

In the last annual statement. ALDIun JLUiTir 
Mr. Abbott said the Board was A fall in pre-fax profit from 
constantly aware of the grouD’s £236.000 to £61.000 is reported by 
high borrowing position." -.Profits Albion, manufacturers and whole- 
were in train from forward sales saJers. of mens outerwear, for the 
hut it was ton premature to anti- sis months to March 3f. 1976. 
ripate that sufficient profits would And the directors state that 
be generated to cover high inter- problems in Kilmaine Clothes 
est costs during the current year, have not yet been, resolved.; 

There is no- interim dividend 
A NflT 1A RT Hfi against 0.808p. Last year's total 

. wa s 2.068p from profits of 

SOCIETY : * 13845,6 


General Mining Group 


COAL MINING COMPANIES’ REPORTS FOR THE QUARTER 
ENDED 30th JUNE, 1976 . . . .. . . 


(All figures in ’000 and subject to audit) ; y . 

TRANS-NATAL COAL CORPORATION UMfTEP . 

"... . . Cbmiklntive 


Quarter 


Quarter ended -^previous year-’ 


TONS SOLD 

Coal 

Coke ........ 


30.676 


'30.675 


hn 


GROUP NET INCOME 

Net income from mining and allied 

activities 

Less: Interest and sundrets 

Taxation JkjE:. 


Net income after tax 

Less: Minority interest 


NET GROUP INCOME 


CAPITAL .EXPENDITURE 


x s.. Tax for the first half takes 

Anglia Building Society reports £68.000 (£122,000) leaving a net 
an Increase in assets, dC 22.4 per loss of £7,000 (profit £114,000). 
c£nt„ or just over. HOOnu, in. the After minorities the attributable 
12 months to end June, 1976. - loss fa £13,000 (profit £101.000). 


NOTES: 

1 ) Dividend No. 27 of 5$ cents per share was declared en 2.676 and Is payable 

19376.. -s : -v- • ■ ..... iTr . ... ... 


Haslemere rental growth 


2) As a result of capital expenditure, provision for taxation for' the quarter has 
written back. • 


NET RENTAL revenue of Hasle- Properties in the course of 
mere Estates' is expected to ex- development which cost £6.4m. at 
ceed £6-5m. in the current year ’ March 31. will cost ‘.a further 
against £6.043,000 for 1975-76 £0.84m. to complete. Properties 
which Itself was an increase of held for -future development arc 
over 30 per cent, on the previous included in the accounts at a cost 
year. * of £4.1m. 

The chairman. Mr. F. E, Cleary, Meeting. 4 Carlos Place. May- 
states in his annual report that fair, W.. September 29 at noop. 
the decline oF rental leveLs in 


On behalf of the Board 
G. CLARK \ 

A. C. COETZEE ) t > ineton 


THE CLYDESDALE (TRANSVAAL) COLLIERIES LIMITED 


^ Enq£ 


Quarter ended 


TONS SOLD 


30676 
■ 1064 


JU76 

1104 


Comparative. . 

. Quarter 12 mo 
previous year 

30.675 30 

1053 - ‘ 






expansion 

In the 12 months to June 30, 


Fa 

the truckmakers 


Fodens Limited; Et worth WorksJSandbach, Cheshire CW1 1 9HZ 
Phone: Sandbach 3244 (16HnesrTelex: 36163 


Phone: Sandbach 3244 (16 lines) Telex: 36163 

London Seles Office: 10 Hanover Street. London. WI Phone: 01-499 5932 


the City and West End where - ^ l 

most of the company's offices are VrarlrcHlPP KOTlu 

situated has noveeased and that t ■*. 

rental levels in these "areas are ‘ . 

stabilising at a new base Tram PYT19 n^tlOn 

which they will inevitably rise. ■ 

Having established a very satis- -] n tf,e 12 months to June 38, 
factory level of rental income it 1976. resources of Yorkshire Bank, 
Is paw the intention tb increase owned by four of the five London 
this level still further, ..firstly by clearing banks, rose by £38m. to 
taking advantage of the rent re- £360 An.’’ There wav an increase 
views in numerous leases, 0 f £34jn„ in deposits. Lending 
secondly by letting, properties to customers rose by over £Z7m. 
the. course of development and to £L71£m. There are clear 
finally' by the acquisition of new indications -that the bank's share 
projects capable of producing a of the personal finance market 
good and secure income, sajjs the continued to rise due largely to 
chairman. the growing popularity of its 

In view of the company’s strong instalment loan facilities. During 
position the Board feels that It the past six mon-ns it has been 
would be advantageous to sub- noticeable also that enquiries from 
stantiaUy reduce, the trading commercial .customer* for over 
operations and at the same time draft facilities are on the increase 
to hold an increased number o£ confirming a ■ growing business 
properties for investment pur- confidence in the aria covered by 
poses. • the bank. There were further 

For the year ended March 31. additions to reserves which stand 
1976, profits before tax . were a ar £26, 4m. and total shareholders' 
record £4m. - compared with, funds now amount to £38 ,4m — 
£1.24m. previously. * over 10 per cent of resources. 


INCOME 

Net income from mining and at tied 

activities 

Other income ■ 




!\Ari 


Less: Taxation 


NET INCOME AFTER TAXATION ... 


CAPITAL EXPENDITURE 392 338 8 > 

CAPITAL RECOUPMENTS — - •: — 4- * - - 

NOTE.: .••• .- .... V 

I) Dividend No. 126 of 4. cents per share was. declared on 2AJ6 and is payabl' . ,, " :• 
19.876. . ... . 


On behalf of the Board 
D. GORDON \ - 

G.OAfcK- 




REMARKS v ' . . 1 

Shareholders are reminded that quarterly rgsufrl-ire not necessarily. Indicative of 
‘results which may be expected over a full-year. ... 


Secretaries: 

General Mining and Nnuco-Corporktioa. Limited.; ; 
Johannesburg. ~ f. 

29th July. 1976. ’ . • : r ‘ 
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Tiie 29 1976 

n. 



LRC to £5.31m. 


n i ^ £ 


,f TURNOVER increased by In the 

yjs" 5!5i sr»s 

-s-oeiore tax upborn £2Aln-. and .otter related drugs should ^tpoHno „„ 


•J*elll^aij£6 J i 

De La Rue first quarter 
expansion to £4.18m. 




U&. the decision to 420.000 from insurers under the 


FIRST QUARTER sales of The 12.30. 
De La Rue Company increased merit. 


Stanhope Genera] Invest- Sap share, says the chairman, Mr. 
c; Pkce, W-, M. Nightingale. As known group 


return to the profit levels 
RC International's most sue- Gnis ® nuuorer 
u! year, 1972-73, the directors 5 j? *“ — -■ 

halfway ' profits • were np Sefema 

£l£B>m. to £2 .4m. on sales Total tax ... 

1.97m. (£2&2m.). Extea-ont. debits ...... 

ac earnings per lOp share ^JE^JSS* 0 * — 
Ijejear increased from U58p SSEftsSSSF ""* 
.and front I34p to &34p * CretUraT^t Alter 


diluted. A final dividend of stares- nmiar ^ wip option 7 ON A TURNOVER up from- £4. 10m. adjusted. 

9 lifts the total from 2p to The group's principal activities £43anu, group pre-tax profit of 
rimnm permitted. &088p net. a** carried on by three divisions Manchester Garages, Ford main 
2e again the inherent —polymer, toiletries and medical dealers, increased from £78,493 to 

gth of LHC’s worldwide ' 

ties is reflected in increased # Comment 
eas earnings. Profits derived 


ins-re 

197+75 

■ £BM 

M00 

- 6&3SB 

56,na 

spn 

- 2W 

■ J.297 

1IU 

• S63 


‘ 480 

1.198 

. WBfl 

i, esc 

33 

•151 

... '3,891 

600 

411 

1344 

TO 

448 


Manchester 
Garages 
progress 


— wiu «**« uuui- vumuui, aumenana , . . 

. man. Sir Arthur Norman, gays the Road,' Walthamstow, E., 3J0. , , . e chairman reports that the 

present trend is likely to be United Engineering, Manchester holding in Eva Industries' now 
maintained throughout the year. 12. Warnford Investment, 20 Bmo . un tB to 20 per cent, of the 
Turnover for the year to March Aldemanbury, E.C.. 3. Whewav of that company. There is 

31, 1976, was £12B.44nu and pre- Watson, Glasgow, 12.15, Wltan D0 lutaation of makings bid for 
tax profit £9 .82m. Investment, li, Austin 

Earnings per 50p share for the E.C., 1L30. 
three months to June 30, 1976, 


were up from L7p to lip. For 
the year 1973-76' they were 28. Ip 


overseas operations and climbed back, to its 

t exports from the UJv. profit levels. ■ But the 

inted for about 55 per centl FJSPy®*? ** mostly due to loss 
taJ group profits against W elimination aod exchange profits 
euL in the previous year.. . v “ lcb _ together may have 
mnenting on the figures sir accounted for four-fifths of last 
jd- Howard, ebainnan. says ■ pre-tax upturn. 

St all. divisions increased i :® rUl America and the medical 
.profitability. The directors of-Gie red, toiletries 

WSticularly pleased with the ^?* d *** ;fo too is 

S . results from North ir*LJ n UJv. ® ut Haffendeu- 
after the' problems ex- “«hborougb is still flat and URI 
seed in the U.S. in 1974-73. i? £ ' Uf °P e has had- a rough time: 
s' of some $lm. were earned Ulese - two accounted for 29 per 
turn round of more than of total profits. This year 


£189552 in the half year to June KJ 11 *- 

30, 1976. The figure for the year oversea* subs!'"'..-; 

1975 was 068,883. Total ulu 

The interim dividend is stepped 
up from 0.3p to 035p net per 3p gSK K il' 
Share. Last year's total was 0.6p. Prom after ax ... 

Minority Interest^-.. 


Glass & 
Metal to 
improve 


NCR six 

months’ 

downturn 


Pa* Quarter Year 
1*T6 1VT6 19T5-7S 

£060 £000 £000 

3.747 7SB0 22.408 

VMS B.1B8 MS13 
10.890 12.192 57518 
J7« Zlfl*VkA» 

XfS3 121 g.sas 

I. 095 MS 3JVS8 

StiS IS FIRST- HALF (to April 80, 1976) 

262 130 uc pre-tax profit of Glass and Metal 

J. 907 aJ 
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The company is engaged 
from secnTit F Pointing and the manu 

tf sterling *«*!*■ S^rd-Wrth the tfSS&SSfcZZSSEt £££&<£ 
profits become £0-Srn. when operations, notably £i 74™ in the half vrar tn Maw 

Mated in the accounts of North America, making most of IlTotb. ^ *** 

New appointments both At 4311 tke shar ®s 3 The fall in turnover was mainlv 

ind throughout much of the «■'“*' S’" ** dueto TloSe?^]^ 

alee themselves feltsnd to ab,y s!iedB a point on most out- ,? n ma ^™ a , COI J^ r1 ' | n-fl5}V\ 

a £«' * mwtapsaw -?s “^. d “ % ssb oay s 

i? 2 &r *5 ST slrate 2S?X!rWf *" were d,,,m Company 

. r. ' For the year to November 30, K . • . 

__ 1975,' turnover was £71.09m. and IV1 

FYPOllfPY pre-tax' Profit £3.6Sm. i»iscuugs 


Preference dividend 
Attributable OrtL . 

- • t,rm . 

The 1970-17 results of 
poles have been translated to 

at rates of exchange ruling at June 

1375, except in the case "f an associate , T - 
wlth a December 31 year-end to which 1H74-T9. 

awss’.-a-’aiSiiasrsE: ol i^ n rf a ^ .■?« 

1976. at rates appHcabie.) practice, no Interim dividend has 

been declared. It is anticipated 


Friars, Jt - 

Mr. Nightingale says the year 
was a difficult one for the joint 
venture with the Indonesian 
Government. The Commonwealth 
Development Corporation has 
expressed a wish to work In 
partnership with P. T. Tatar Anjar 
Indonesia in some of its agri- 
cultural operations in Indonesia. 
As a first step, it Is intended to 
increase the capital of Tatar 
Anjar. and, subject to approval. 
CDC has agreed to subscribe 
approximately £110.000 which 


, J; Holdings rose slightly from would give it 14.33 per cent of 
£326,981 to £344,901. and the the increased capital, 
overseas com- directors forecast that the year’s Recently ATP made an a «r»n 

‘ - STS &? 0 o U 4r Sh S , e ^r™ Uy thfJrdT„a% of SS? 

°' er me £e73 -» 34 for ence capital of Central Province 
Ceylon Tea Holdings. 

Meeting, 87 Queen Street B.O, 
August 26 at noon. 


that the final will not be 1 tss ~ than 


half year Increased from 8.9p to 
4p.. 

Six months 
1976 1975 

Gr^ Waver 2.4MJB1 2,ira,877 

Prafk b*r« tax 3M.90X »,« 

I* 35 * 0 ??.. 171.348 17B.CM 

Orptt 10JS3 136.951 

MlnOTlUK U» 1^J4 


nan adds, 
rontinuance of R and D com- 
Wts on Prostitin and other 
cidln-related drugs in the 
will also contribute to this 
■vernem, although work pn 
drugs will be continued on 
;uced scale by Pharmax in 
'JC. 

ef executive, Mr. Mark 
-s said, “we are looking for 


Surplus sale property 
Attn bauble 


Boulton 
& Paul 
upsurge 


Half-year 


Clothes 
optimistic 

Should .the 1976 accounts show Pr 


h anil KattiL. .‘ J,c accounts SHOW rrwir I 

this year profitabillty r®Th6r substantial improvement, 



1878 

1875 

' 

' £000 

. £000 

Tumavw 

24/32 

%IN 

Tridlna prafi? 

1.739 

3.474 

EScepiiooaJ dchfls 

— 

BD0 

TmereR receivable 

• -434 

<t 

Loan Mode Interest 

375 


Other interest 

JA 

293 

Pretax profit 

1,7*4 

L2S0 

Taxation 

840 

1.138 


UN 

13MT4 mma PRE-TAX PROFITS more than 

- The results include a conse- doubled from £L5Sm. to £3. 33m. 

quential loss insurance elaim of 35 reported by structural 

£36,966 by Spllutex. It is amici- engineers. woodworkers. etc, 

Ambrose Investment Trust. In- pated. that the planned rebuild- Boulton and Paul for the year to 
itute of Chartered Accountants, ing programme will add greatly March 31, 1976. After the first 

C, 12 JO. Aiidersons Rubber, to tbe future profitability of that six months the advance was from 


tol, 12. 
Queen 


Arbuthnot Latham, company 
Street E.C., 12.20. WiodOM’s 


£Q£lm. to £121m. 
fBSF) suffered from Earnings per 2ap share for the 


875 Attwood Garages, Wolverbamp- the rece ssion in the shipbuilding year are given at 6.9p i2.3p) and 


Beechwood Construction, industry. A* greater part of its 
12. British Steam production is now being concen- 


Execotex Clothes will give serious ^ . fl ® rmer, y_ T^ e National ^nd Lamb.’ Brsdforf] 12. 


Oiap. a new range of architecturally 


J »TJ^_2?/ r -I ia ?.£[ 0h ?. b l y consideration to the payment of Cash Register Company. is_ a UST tSTiSSUSi. Great derived BET - 


the dividend is 4 .op OAp), cost 
ing £U3m. 

Tbe company is a subsidiary of 


-AN* « hnect j ^ i/i v . , 7 * ^ . 7 , ' ui on ana uo. i oauiain J, iireai gcMgiicu axuimuium wukk 

states the ehairman, *i£ Sdiary of NCR Eastern Hotel. E.C.. 1220. Cha> which should vastly improve 


exc h a n ge profits. This year, Mr. S. Lupet\ 
is confident the group would Policies adopted in tbe past tiro 
rue to ..benefit from ihe years ore beginning to bear fruit. 
g pound. Direct exports he tells , members, but until there 
the UJK. made up some a positive improvement in the 
. - of total -sales last year, national economy and an upsurge 
improvement is now very *° conanmer demand, he feels it 
faster and he is already wouU be imprudent to be too 
ig f W between £!5m. and specific on the current year’s out- 

* pSSE“ ^ on June 13 pros,, 

* Smite last — — - before t« for W75 ware. £34.175 


Corporation of Ohio. 


its 


Meldrum 
Trust ahead 
at halfway 


Anglo 
Indonesian 
Plantations 

The Anglfelndonesian Plants- 


rington Gardner Locket, Charing profitability, the directors state. 
Cross Hofei. W.C. I2. Chloride. 

London Hilton, W_ 11. . Cohen 
(A.), 8, Waterloo Place. S.W.. 12. 

Lvons (J.). Cumberland Hotel, 

W.. 12.30. M. K. Electric. Aber- 
oom Rooms. K CL 12. Mansfield 
Brewery. Mamfield. 11.S0. 

Northern Securities Trust. W. St. 

Martin^-Le-Grand, R.C. 12. Prri« 
r ,„, ______ nt J.J. fW.). Inn on the Park, W_ 11 JO. 

ad by a big turnroSd tathl $TtSl§? SafSIo jS* tions* Board is confident that the 

pd Mr. Sellers is looking for tKrVuti Si ,7 !I d S tfS? m 2 VS- Sh*^dee En- dividend r Dr the current year can 

^ improvement* in this s ,SSS 8 MfcStE. by "TS SSnS liv& ‘for 8 haiS eU,eenng ’ GrOSVenor House ' W - “»“tainCd at L2o P net per 
-t together with Canada and employees acting in collusion, holders was up from £170,871 to 
*■ Profits include a recovery or £j&8,552. 

.An unchanged interim dividend 
of 0.52op net has already been 
declared absorbing £105.840— the 
previous total was 1.5p. Earnings 
per 25p share for the half year 

W J* °, ,83 P < 9- 85p '' -, , raE FINANCIAL resources of The current year has started 

,- ^V, J “ ne 30. total assets, ess Brown Boveri Kent have been with a healthy backlog of orders, 

" b, ^,? t J n l? rket Ta Ue ,hclud ' neatly slrengtbehed and enable but boi as evenly spread as might 

rS S -~ „ ■ P^ em,ur ?- were the group to continue a pro- be wished. It is proposed to 

is.»im. f£9.0im. at December 31) gramme of capital investment and change the year-end to December 

assct value per share. 44p improvement to facilities, the 31^- • ■ 

^ 45 ? ) - - chairman, >lr. J. G. Vaughan, says . i„ the process control companies 

' “J 113 anu *l r ^P? rt '. _ . higher margins were achieved. 

' However with inflauon and world-wide and the level of 

rnGDflS interest rates Sbn relatively high. activity remained generally 

__ m ^ in Vie. UJv, the need re recognised buoyant, although the backlog of 

A rOVlfiCnf to 1 "^ ea ^ the return on funds, • 


1975-73 1974-75 
EDM £000 



Gillett Brothers Discount 
Company Limited 


The directors of ‘Gillett Brothers Discount Co. Ltd- have 
dared an interim dividend payable on 27th August, 1978, 
4.875% (1975 4B75%) oh the ordinary share capital of the 
ip any. This is equivalent to a gross dividend of 7J%. 


r 

W 


Group profits for the first half-year are lower than those 
the corresponding period last year and have been affected 
a rise in mi nimum lending rate of 2$% during April and 
7, albeit on a small book with a short average life, and by 
ucetf margins in June and July. 

Profits are expected' to run at this lower .level unless 
/gths improve or interest rates begin to falL- 

The company is not a close company under the Incomes 
Corporation Taxes Act 1970. 


Brown Boveri Kent 
set for expansion 


Life 


significantly beyond present 
levels, if real growth and adequate 
liquidity are to "be sustained. 

for^the half re of* I, r9 , 76 1C by affected the*cost ofn>Ses general recession^ but results" were 

Friend pSridwt Ufe Offire fJr “ fS#**.JP*r** * satisfactory. 


unexecuted orders, was somewhat 
reduced by the end of the year. 

Sales of domestic-water meters 
were adversely affected in many 
parts of the world 'flue to the 


Friends’ Provident and the losa “ otiier small companies, 

Canadian subsidiary. Fidelity Life "9*?^ . F versh ed ^o^^^rOptics, 

Assurance Co, generally show an wh «* , incurred substantial con- acquired some 
Swease on thf^ iS^spondiSJ *™ct osses asmcUted. xith the previously- held 
period, which was itself so per ne *' National Theatre nr -London, 
cent, up on the previous year. * n “f next few years, the group 
■ New life sums assured rose from f aces major challenges, both in 
£29&6m. to £S60-8m. New annuities developing new products and in 
per annum are down from £16.5m. improving the efficiency of . pro- 
to £ 15.3m. while new permanent duction. the chairman savs. 
health insurance sums advanced Pre-tax profits for 'the year 
£L7m. to £13-310. . ended March 27, 1976. Increased 

New annual premiums totalled from £955.000 io .£2.45m. The 
£6- 7m. f£8^m.) and new single dividend is the foreshadowed Tp 
premiums were m a inta i ne d at net (nil) on capital increased by 
£2.4m. ‘ a rights issue. 


BBC Brown Boveri underwrote 
the share issue and subsequently 
of the 1 shares 
by the '.Rank 
Organisation. As a result ft now 
holds 54j per cent, of the group’s 
equity and the increase in holding 
is regarded as a further expression 
of long term confidence, says Mr. 
Vaughan. 

The National Enterprise Board 
also holds 17.6 per cent of the 
Ordinary shares. Steering, Con- 
naught Rooms, W.C, September 
3 at noon. • 
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Tnrptrror 

55-324 

44.856 

Preffe before tax 

AJ4S 

LST4 

Tax 


865 

Net profit 

1,5*06 

ftji 

Minority profit — 

21 

_ 

Extraordinary debits 

35 

115 

Attributable 

1.741 

490 


CALEDONIA INVESTMENTS 
LIMITED 

Sir Nicholas Cayzer’s Statement 

The 47th Annual General Meeting of Caledonia invest- 
. merits was held on July 28Ui in London. The following is lb? 
circulated statement of Sir Nicholas Cayzer, Bl, Ihe Chairman.* 

The results for the year are rather Wetter than those 
anticipated at the time of the interim announcement. 

In a difficult year it is encouraging that our industrial 
subsidiaries. Amber Industrial Holdings and Urquhart 
E n gi n eering, improved their contributions to Group profits 
and that, in the case of Amber, an increase in exports was a 
material factor in the better performance. Our thanks ate 
due to the managements and stalls or the various companies 
comprised' within those groups for the considerable effurls 
they have made to achieve such results. 

Inevitably, the overall profitability is governed very mu eh 
by the dividends which we receive from our shareholding in 
The British & Commonwealth Shipping Company Li mi led 
(B & C). These were up to the maxi muni permitted by the 
present regulations. 

Tbe market value of our investments shows a welcome 
increase trom the level obtaining at 31st March. 1975. 

Last year, at this time. I advised you of the dilficuLtfrs 
which surround a Canadian properly development company 
where a significant proportion of tbe shares of ihe company 
are held by non-residents and that we had disposed of a pari 
of our shareholding in Braui a lea Consolidated Develop un-nis 
Limited. .In the course of the year we realised the balance- 
of this holding. In addition, we disposed of a 5 per cent, 
holding which we have had for some years in an unquoted 
South African finance company, as. arising from a merger with 
another similar undertaking, our percentage slake— still in an 
unquoted company — would have been much reduced. Both 
transactions yielded worthwhile capital profits. 

These realisations have contributed to our liquidity. Whpn 
looking at the proportion of our assets held in this form, it is 
necessary to remember that indirectly we hold 49 per rent, 
of tbe not inconsiderable portfolio and other invesiments Juf 
B & C. 

In conclusion, 1 would wish <to refer to the retirement .of 
Mr. John Stephenson from the Board of the Company. Hp 
has beeD a valued colleague for 25 years, having joined the 
Company shortly after the 1951 reconstruction. It is sad that 
through ill-health be has found it necessary to retire from 
bis business activities. 

The report and accounts were adopted. 


Since March 1974 

NORCO LTD. 

has been part of the 

PURE LARD GROUP 

It has now been agreed that Mr. George Alcnck should leave 
the Group. This was made effective on the 9ih July 1976. 
It has also been agreed that Mr. George Aicock will be entitled 
to operate a new company under the name of Norco Limited. 
Hie existing company “Norco Ltd.*' will retain ail its assets, 
change its name as soon as practicable and continue to operate 
its bulk storage and transport business. 



Y. J. LOVELL (HOLDINGS) LTD. 

INTERIM STATEMENT FOR HALF-YEAR TO 31st MARCH. 1976 

Tht results of the Lovell Group for the half-year to 3 1 March 1976 are detailed he*eunder:. 

6 months to 313.76 6 months to 31.3 75 12 months to 30.9 75 



Turnover 

£000 

Trading 

Profit 

£000 

Turnover 

£000 

Trading 

Profit 

£000 

Turnover 

£000 

T radins 
Profit 
£000 

Cenitruction It 'allied trades 

19,531 

411 

15.906 

260 

33.876 

918 

Timber Group 

3.225 

201 

3,296 

210 

6.369' 

436 


22.756 


19.202 


40.245 


Less Inter-division sales 

336 


278 


730 



22420 

’m . 

18.924 

470 

39.515 

L354 

Profit on purchase and 







cancellation of Debentures 


23 


— 


8 

Group Profit before Taxation 


635 


470 


'J62 


The figures are in accordance with expectations. The improved performance of the Const ruction ! 
Division over the corresponding period last year has resulted in a satisfactory increase in the 
Group’s trading profit. As in the past, the second half of the year is likely to. produce profits' 
in excess of the first half. 

Capital expenditure cuts in the public sector are bound to have an adverse effect on an already ; 
debiJitared construction industry bur. insofar as the current year is concerned, the Lovell Group ' 
has an order book sufficiently profitable to justify continuing optimism. 

The Group intends to make a rights issue of t for 8. full derails of which will be contained in 
a circular shorxiy to be issued to shareholders. The Treasury has 
provisionally agreed- to a proposal to pay a dividend r or the year 
to 30 September 1976 of 3.48p per share net ( 1975 actual dividend 
2.1 lp per share net). The Directors expect to recommend such a 
dividend. 

27 July 1976 



Johnson Matt hey 1975-76 


PRECIOUS METAL 
REFINING. 




(tracts from the report by Lord Roberts to the Annua l General Meeting on 28th July 1976 

Quiet start; improvement at year end 
^ Investment programme maintained 
Relocation plans completed 



' HIGH PURITY 
CHEMICALS AND METALS 


BANKING AND ' 
BULLION DEALING 



POLLUTION CONTROL 
SYSTEMS 




YEAR ENDED 31st MARCH 1976 

Group pre-tax profits £15.04 million . 
Taxation £7.73 million 

Ordinary share dividend 11.Q844p 
Retained £ 5.26 million 

Platinum metals - good share of the business availabfe 

Refining -facilities well employed 

Banking -satisfactory earnings despite quiet bullion markets 
Chemical operations - increased demand for car catalyst units 
Mechanical products -some increased business at end of year 
Colours - creditable resultfor the year 
Transfers - quiet period in the UK; more European business 
Electronics - range of products increased 


5 years’ comparison of results 


Profit of tfia group before texatlon 
Profit at tba group after taxation 
Total distribution to shareholders 
Retained 
Capital employed 

a 


19 T 6 

1975 ■ 

1974 

1973 

1972 

TOO 

ffOOO 

rooo 

rooo 

row 

16,041 

17,130 

15400 

10342 

5,083 

7,314 

M 7 *. 

■ 7,231 

6391 

2,915 

1,801 

1.745 

1.605 

1,490 

1308 

• 54*0 

6.187 

5 . 5*9 

4.404 

713 

»A 64 

88.783 

72,551 

56,047 

45,357 



SPECIALISED 

ENGINEERING 

PRODUCTS 



MATERIALS FOR 
JEWELLERS 
AND SILVERSMITHS 


Outlook 


Evidence of increased demand in the early part of 
1976 was to be seen in alt our activities and in all the 
markets we serve excepting only Italy. Present 
Indications are that. the improvement is likely to be slow, so that the volume of 
business done, in real terms, mayonly reach the high level of 1974 by the end of 
the current trading year. 

Copies of the Directors' Report end Statement of Accounts are available from the Company Secretary. 



CERAMIC TRANSFERS, 
COLOURS AND PIGMENTS 



Johnson, Matthey & Go., Limited 

100 HIGH STREET, SOUTHGATE LONDON N14 6ET 



ELECTRONIC 
COMPONENTS AND 
EQUIPMENT 
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mm EMEBE 
ESTATES 


A RECORD YEAR 


Net Rental Income up 31% 
to £6.04 million 

Net Rental Income exceeds all 
charges by £874,000 

Dividend for 1 975/6 will be 
maximum permitted 

Borrowings as percentage 
of assets : 47% 


Chairman: Mr. F. E. Cleary, MBE, FRICS, 4 Carlos Place, London W1Y 5AE 

RETURN TO 

PROFITABILITY 

First Dividend of Ip per share 


TURNOVER UP 

21 % 

TO £55m 

EXPORTS UP 

28 % 

T0£15-2m 

PRE-TAX 
PROFITS UP 

150 % 

TO £2-5m 

ATTRIBUTABLE 

EARNINGS 

(after extraordinary items) 

£M5m 

(loss in 1975 -£774,000) 


The Annual Statement by Mr. John Vaughan, Chairman of 
Brown Boveri-Kent, covers the first full year since the 
merger between George Kent and Brown Boveri. It records 
a return to profitability and a dividend of 1 p per share, the 
first dividend the shareholders of the former George Kent 
Group have received for 3 years. 

There have been major improvements in manufacturing 
facilities, particularly the'new factory at St Neots. 

Early in 1 976 the Company raised a further £2m of share 
capital and arranged a £3m medium term loan, greatly 
strengthening its financial resources, which will enable it 
to continue its programme of investment and 
improvements to facilities. 

Progress has been made towards introducing Kent 
instrumentation into projects handled by Brown Boveri and 
the first orders secured. 

The Chairman says "in the next few years the company 
faces major challenges, both in developing new products 
and in improving the efficiency of production. 

'The current year, which will be a nine month period 
ending December 31 st 1 976, has started with a healthy 
backlog of orders, but not as widely spread as we would 
wish." 

He thanks all employees fortheir great efforts and loyalty 
during a strenuous and demanding year. 


BROWN BOVERI KENT 

Parent Company of the George Kent Group 

International process control instrumentation and metering ' 

. Biscot Road, Luton, Bedfordshire, LU31AL 




Strength in 
Foreign Markets 
Key to Success 


Group Turnover 
Exports from U.K. 
Profit before taxation 
Earnings per share 


1976 

- £25,117,000 
£10,867,000 
£7,266,000 
40.8p 


1975 

£19,785,000 

£8,893,000 

£6,171,000 

33.9p 


Highlights- from the annual statement of the Chairman, 

Mr. Richard Dunhill : 

Sie- Turnover increased by 27% 

3K Pre-tax profits increased by 18% 

Trade with overseas customers now 85% of total 
Lane and Charatan tobacco and pipe businesses 
in U.S.A. and U.K. acquired. 

U.K. control and high taxation of salaries damaging 
to long term development. 

% Continuing action to strengthen group manage- 
ment resources. 

The Annual General Meeting was held on 28th July 

1976. 

ALFRED DIJNHILL Lm 

30 UUHJE STREET -SAJCNX JAMES’S' X0NDON SWrSf GUIs 


Beecham cautious 
on growth rate 


lie Financial Times Thursday Tilly 29 1976 


THE BRITISH & COMMONWEALTH SHIPPING COMPANY LIMITED 


A CAUTION that last-year’s profit 
increase of 47 per cent, before tax 
had been exceptional was sounded 
at yesterday’s annual meeting ol 
Beecham. the pharmaceuticals 
and consumer products group, by 
the chairman, air. Graham 
Wilkins. 

“It goes without saying that no 
company of -our size is likely to 
raise Its profits by more than 40 
per cent, a year on a regular 
basis,” he told shareholders. In 
other words, last year we enjoyed 
a huge surge which took us above 
our long-run trend, just as in the 
previous year Che - downturn in 
the U.K. took us below our long- 
run trend. What ■ matters, or 
course, is the long-run trend 
itself.” , .... 

Noting that the group ,s L-K- 
businesses had. recoverea 
extremely well in 1875-76. he said 
they still had problems "and this 
will continue to be the case as 
long as the system of price con- 
trols In this country is based more 
on political expediency than on 
economic requirements. But at 
least we again started to more^ in 
the right direction in the UJC’ 

Mr. Wilkins hit out strongly at 
dividend control, claiming that 
the argument that it would be 
unfair to leave dividends alo ne 
when incomes are under restraint 
did not stand up to much 
examination. He said that from 
March, 1974, to March, 1076, the 
cost of wages, salaries and other 
employee benefits to the company 
(half of whose employees are out- 
side the UJC. and so mostly 
unaffected by controls) increased 
by 8L7 per cent. Over the same 
period, however, dividend pay- 
ments rose only 19.7 per cent 

Several other annual meetings 
were held yesterday. The follow- 
ing are extracts from the chair- 
men's statements. 

British and- Commonwealth 
Shipping — Sir Nicholas Cayzer 
said indications w.ere that results 
for 1976 would show an improve- 
ment over 1975. “But in a fast 
chan ging~ world budgets based on 
the best information available 
>:ould be subject ' to pretty 
dramatic change.” 

He described the Castle Holidays 
subsidiary as "a constant source 
of worry.” With a falling pound, 
the uncertainty of employment, 
excellent weather in Britain, and 
political disturbances in Spain, 
results could not tm other than 
bad. 

Ferranti— the group was trad- 
ing profitably In the current year, 
said the managing director, Mr. 
Derek Alun -Jones. In 1975-76. the 
company recovered to a profit of 
E4nu floss £488,000). 

Talks between Ferranti and 
Plessey on whether to merge 
their microelectronics interests 
were stlil continuing. The 


National - Enterprise Board and 
the Department of Industry were 
involved in the negotiations. 

Government finance of flOtn. 
could be involved in any resultant 
'deal. 

Brunning Group — Trading 
figure* for the first quarter 
showed “ a very satisfactory 
increase in profit " over the com- 
parable period of 1975-76, Mr. 
Geoffrey Bnmning reported. 

Eva Industries — Mr. Roy Astley 
reported that trading results for 
the first quarter were comfortably 
ahead of the corresponding period 
of 1975-78. Although not included 
in group profits, he mentioned 
that trading results in Brazil had 
shown a quite dramatic improve- 
ment. 

-Cope Sportswear— Mr. S. Cope 
was able to report favourably on 
the first half, as the company bad 
operated at higher levels, in both 
sales and profits. 

The directors had been giving 
a great deal of thought to future 
activities and had decided to 
expand the manufacturing . facili- 
ties; that would Involve a three- 
year development plan. With the 
introduction of new plant and 
machinery they . were confident 
that group products ' would 
compete favourably with many. oF 
the .items currently being 
imported from low cost countries 
and the ability to deliver quickly 
would attract home buyers. 

Dorman 4 -' Smith Holdings — Mr. 
T. G. Atherton said that business 
conditions in .the company’s sector 
of industry remained very difficult 
However, orders received during 
the first quarter were up by 8.5 
per. cent on the same, period last 
year, though despatches were 
down by SJ> per cent, aver the 
same period. 

Alter 10 years of uninterrupted 
progress, it was almost inevitable 
that the currenr year would be 
one of consolidation of producti- 
vity. capacity and organisation. 

Estates and . General Invest- 
ments— Mr. J. K. Laurence said 
the grounds for the auditors' 
qualification in the accounts bad 
now been removed. This Fol- 
lowed the purchase by the com- 
pany of the . contents of the 
Victoria Hotel, which - the. com- 
pany had been running since the 
liquidation of Castlepoint Proper- 
ties. 

The value of EGTs security 
exceeds the £700,000 loan involved. 
Auditors Touche Ross have 
agreed that if the purchase had 
taken place before the accounts 
were signed no qualification 
w ould have been necessary. > 

- SEE Developments, - an asso- 
ciate company, had. sold Us 
largest property for over £400,000 
and the advance tn that company 
has been much reduced. 


Bridgend incurs £0.28m. 
loss for 18 months 


FOR THE IS months ended Decern* 
her 31, 1975, Bridgend . Invest- 
ments incurred a pre-tax loss of 
£381.045 compared with profits, of 
£26.329 in the. year to June 30, 
1974. 

Basic loss per 5p share before 
extraordinary debits is • 134p 
(O.Ofip earnings) and 6i>7p (0.12p> 
loss after such items. Again 
there Is no dividend — in the 13 
months to June 30, 19731 dividends 
totalled 028p. 

The chairman. Mr. -R. 
Hamilton-Peters. says in his annual 
statement that the Board has 
completed various measures de- 
signed to eliminate once and for 
all the uncertainties affecting the 
group's affairs and arising out of 
transactions entered into many 
years ago. 

The main business of the 
group is the development and 
exploitation of certain unique 
processes relating to the moulding 
of plastics around structural re- 
inforcements, and significant 
income is now beginning .to flow 
as shown in the accounts. 

For the future, the Jevel of 
nrofit will be closely related to 
the success in widening the com- 
mercial use of the -proprietary 
processes. With foreseeable ex- 


Mann & 
Overton 

LONDON TAXICAB specialists* and 
motor engineers, Mann & Overton, 
reports an expansion in taxable 
profit from £274,000 to £398,000 for 
the six months to April 30, 1976. 
And the directors say that with 
the larger demand for taxicabs 
being maintained they expect 
results for the full year to show 
a significant advance on fast year’s 
S53L266. 

The interim dividend per 23p 
share Is stepped up from 0J94p 
to L034p net. The total payment 
for last year was 3.11p. 

Turnover for the. first half 
a mo anted to £3.0Sm. f £2.1 3m.). 
Tax took £207,000 (£145,000) leav- 
ing the net balance ' up from 
£13^000 to £191,000. 


penditure already matched* by 
assured Income from the earliest 
licences, additional, future . 'ex- 
ploration Of the- processes can 
only have a marked impact on 
profits. 

The Board expects shortly to be 
able to announce a .successful 
outcome tn present licence 
negotiations relating to both the 
group's main processes. The 
group has been transformed from 
a general investment holding com- 
pany. with a chequered past, into 
a well organised group specifically 
concerned with high . technology 
and .the development-, -licensing 
and operation of new processes. 

To complete the. transition and 
to recognise the group's - -dear 
leadership in its . central areas of 
activity, it is proposed to change 
the name lo Bridgend Processes. 

' w 


■ mm iiis ■ Year 
I5T3. 1R73-74 

. £ £ - 

Income* 3B2.134 108.738 

Expenses 28!.!W SUM 

Asaoc loss 1SM.7« -S5.M8 

Uffi - XU MS "26329 

Tax is. 010 13391 

E:nraow. debits ... 988.180 36,180 

Minorities 3.42S — 

ArtrHr. loss - 1387.837 23. EC 

■Lon. •••*■. 

tlnchWed 1384340 iIUOT Income from 
tecJuw logical processes. 


Plastic 

Constructions 

From advanced turnover of 
£3.0ffm. against -£2.45 hl, pre-tax. 
profit of Plastic Constructions for 
the six months to March 'Bl. 1976 
declined from £179^28 to £168,219. 

However, the directors say that 
all sections al. tbe industry . con- 
tinue .to advance and they' are 
making every effort to improve 
margins in the second half. 

To reduce disparity with the 
final the interim dividend is 
raised from ip to L25p net absorb- 
ing £20,718 (JE16A74) after waivers. 
Last year from profits of £381,753 
a total payment of 3«38p wa&madeJ 

After tax of £80,027. (£93,300) 
the net balance for the half year 
emerges at . £781592 (£80.528) . 
Including minorities the attribut- 
able figure is £78,S86 (£85,663). 


Winding-up orders 


<gg» 


1974 

THE QUEEN'S AWARD 
TO INDUSTRY 


Orders for the compulsory 
winding up of 53 companies have 
been made by Mr. Justice Oliver 
in the High Court They were: 

Seconds Engineering: Services. 
Arram Electrics. . All Kinds. 
Coddene. S. Janes (Caalsl, 
Transeunt B. and H. Factors, 
Lan crock. 

P. and P. Shade Manufacturing 
Co, Keyes of Walton, C.W.T. and 
F. Properties. Hernford Proper- 
ties. Gown Managers. Nuttal-Wray. 
Manufacturing Company; David 
Broadhurst (Car and Commercial 
Sales). Stradbaiiy Contractors. 

Finnexpress, s. J. Mitchell, 
T.C. Display Services (Melboum). 
Ideal Ropes, Penn and Roberts 
(Holdings;, Hall. Brothers 
(Shipping), Match Insurance 
Brokers, Greenscourt Construc- 
tion. . 

Mamtoead. A. and P- Jarvis, 
P. T. Barnard and Associates, 
Clan coo], Cloederk, Z.F.S. Lee's 
Transport, Trescott Homes, John 
Street (Manufacturers). 

Pavement Light Constr u c ti ons. 
P. Edward Reynolds and Son, 
O'Connor and Davies, Everbrite 
Fabrications. Davegate Properties, 
Sestrafram. 


Track Star Promotions. VG.D. 
(Builders and Contractors), 
Pearlvar, Anchor Roofing, Bart- 
worth, Padrano. . 

Highway Maintenance (1937); 
Voss tar, Kingston Heating Com- 
pany, Avondale . Properties 
(Luton). Pamoban, Bath Lane 
Motors. 

Motron Engineering Supplies. 
G, P. Copelm, T. J. O'Sullivan and 
Son . (Oxford). S.CLA. (Freight), 
and.R. Leone (Surbiton). 

Constables (G.B.) 

An order for the compulsory 
winding-up of Ctmstaples (G.B.), 
made on July 12, has been 
rescinded and the petition 
dismissed by consent. -- 

Capital Annuities 

A petition fay Capital Annuities 
to. wind up the ■. company for 
which the Official Receiver has 
already been appointed voluntary 
liquidator, was adjourned until 
October 4, because the Policy 
Holders Protection Board wished 
for further .time to consider jhe 
case. 



1375 ^ 
Gross Revenue 
£161,500,000 
1974 

. £148,000,000 j 


1375 ^ 

Gross Profit 
£16,396,000 
-1374 

, £19,196,000 


^1975 ^ 
.Profit Before 

Extraordinary 

Items 

£8,670.000. 

^ . 1974' 1 
^£8 r 6SQJJQD^ 


Sir W. Nicholas Cayzer BL 
brings up to date 
his published 
report 


At the Annual. General Meeting held on 
duty 28th the ChaTriri&ri Shr.W. Nicholas 
Cayzer Bt. said; 

Tn. my statement which accompanied -tire 
Accounts i advised that l would up-date my 
remarks at this meeting.. • 

While inevitably there will be a degree of over- 
lapping, 1 think It may be convenient If 1 diride my 
comments into three main sections, namely, the 
financial and trading position of tfie Group;. the 
internal and external pressures which have a 
bearing not only on our immediate situation but 
on our future planning and, in the Tight of the 
above, to outline, in the broad, a strategy for the 
future. 

I do' not propose to . deal in detail with each 
(fern in aur balance sheet but I would wish to 
draw your attention to certain a s pects which, on 
a cursory examination, may create- a wrong 
impression. Fashions change^ but there was a 
period not very long ago when it was considered 
to be the sign of a decadent organisation if. 
significant gearing was note factor of .financial 
policy. We have borrowed and will continue to 
borrow if loan terms are attractive and if it 
appears, in relation to foreign borrowings, that 
either we hold assets which are EJceiy to maintain 
their value and are realisable in foreign currency 
or that earnings are In the appropriate currency - 
or are related to that currency. Attoe same time, 
rather like a b arik, insurance company or 
building society, we consider that rt is necessary 
to maintain a reasonable deg reeof liquidity so 
that. in the- event of unforeseen circumstances, 
the part will not bring down thcrwhoile. 

In the Directdra''*Report, it is stated that in their 
View the Group -properties have a market value 
signiflcantfy.jn excess of book value and 1 have 
stated that we consider toe book value of the 
fleet to be realistic. The other fixed assets are air- 
craft and plant and equipment. As the aircraft 
relate almost wholly to toe successful helicopter 
operations, and as the value oTptant and equip- 
. merit is not large in reiation to the scope of the 
activities, I have no reason to believe that the 
book value attributable to fixed assets is an 
overstatement of their worth. 

Thus,' I am satisfied that we have a sound 
balance sheet position and now turn to tin 
profit arising from toe utilisation of the assets. 


^1975^ 
Ordinary 
Dividend 
Gross 23.2% 
1974 

^ Grass 21.1% . 


r 1975 ^ 
Cost of Dividends] 
£2,441,000 j 
1974 I 
. £Z. 453 ,Qflfl J 


Russian tonnage into oar Imer trades. As I stated - 
last year, normal criteria do not apply to too a 
operation of such ships ; toe intent is the earning 
of foreign currency and a weakening of toe West. 
This is a very real threat and may require inter- 
vention at Government level, but an interesting 
aside, when one hears so much about toe merits; 
of communism, is to know that the Russian sea- 
farer is paid much less than his British counterpart 
—so muchforcoErcmintsm. 


Government Policies 
World trade Is, of couree, toe foundation of our 
national, existence and there are signs that it is 
picking up.' This country Is not self-sufficient. We 
are dependent on our trade with the rest of toe 
world and, being so, must recognise that other 
nationals do not consider that they owe us a 
living. We must make our own- way and we will 
do so orrty.if we become end remain competitive. 
I am concerned about toe irrelevance of pushing 
measures through Parliament, if needs- ba bytho 
use of the guillotine, which looked at objectively 
can do little to improve our trading position. WiO it 
really help'd shipbuilding yard&are nationalised ? 
IsTt really, essentia I that certain areas around toe 
docks should become the reserve or preserwof a 
certain section of our society and is going 
comprehensive the panacea for a (four educational 
ills?' - 

Some years.ago l referred to the growing power 
-otto© Unions and expressed the hope that it 
wouldbe used wisely. There is no doubt that they 
have used their bargaining power with con- 
siderable effect but toe acceptance of an incomes 
policy indicates belatedly a realisation that going 
too far andtno fast was creating ar situation where 
the benefits obtained were likely to .be almost 
instantly eroded by inflation. There is only one 
cake available for division and it is useless' forth® 
National Executive Committee of the Labour 
Party to propose a programme for Britain 
involving an additional Government commitment 
of £8 billion without realising that wealth has to 
be created before it is available for use, however 
desirable toe project Is it beyond us to concen- 
trate for the time being on the size of the cake 
rather than its division? 

Part of toe same story can be recognised in the 
growing number at people who are pakl by the 
Stats or. If not directly employed by toe Stats, 
look to it to . provide toe wherewithal for a 


Leisure Industry '^.*0 '7m “ 

1 : it is the responsibility of youn-fioard to turn. : 
these assets to good aocpuintihd here (.think it is 
important to recognise the. feMIbOity of human 
Judgementand the fairly marginal differences . 
which cause success or failure, not least of which 
is an element of luck. When we became involved ' 
in helicopter operations the situation looked 
promising, but we. could not be aware of toe 
extent to which helicopters would be used in the 
development of mineral resources world-wide 
and in the Neath Sea m particular. That wasa plus. 

• On toe other, hand, the large increase in oil ; 
prices which made dif-exploration more attractive, 
has, contributed to our failure to produce 
'satisfactory -results from our venture into toe 
leisure industry in the shape of Castle -Holidays 
end toe hotels fn the Canary islands. Notoitiy have 
■ Increased pH prices resulted in higher flying costs, 
/but have : beau one ^factor, in -worsening i our . 
balance of payments position with a consequent . 
.effect on the. value' of toe pound- Package , 
holidays- abroad are holonger cheapo particularly 
to toe more distant locations, ouch as the Cansry ^ 

islands.- .. ..... -'V-r.:-.; _ ... 

Csstie Holidays has been a constant source of 
worry. Excess capacity In 1973 arid .1974 
caused the demise of .weJI-estabSsfied operators 
.awh asHorizcmthaOday^ toe- - 

downfall of Co urtitoie which h ad a ■ edte'kieto bl e 
• : effect-0n oia own operation. In T»7ffS#a began', 
toshoweri 1m proveroent, whichwas andoarag mg. . 
'Owing to toe time-lag between 1 settin;g_up art . 
operation and' Its fulfilment we had to jdecide in 
7975~eiifter to ciAt^wibestabl'^niodtot^tsorio 
allow a modest enlargement oPburpr^rramme. . 
It was decided to adopt toe latter course. A - 
felling value far the pound, theTipp^teinly. of : 
employment, excellent weather ar^hoffie arid . 

. poflticah disturbances in Spain, ^ the 
decision will. hot be i unified anrfif^ resbhs- . 
'cannot be other than bad. . W- • • 

Our hotels, other than: Mount which: 

. continues . to trade - satisfactorily,’ shdw Bttla 
improvement from the very poor petoirmance in . 
1975. We have given notice of tariTHnatiori 6f the - 
lease of one hotel in' Te nerif e where toe rental- - 
-payable- ?s out of proportron to {sdserit jJQtential . 
profitability. Of tbs remaining ^'fevp^ r a, .mixed 
fraehoki/leasahold jo Laa Palmas endaireehold. ' 
in Larisarote,toe Tatter Is the betta’ ^bspdot- but ' 
we shall have to epare no effortin sseking to ; 
improve the level of occpparicy. •" 

By way of illustration, I have iSnglad' entt hwo , - 
trading activities, one plus and onttifenus, for if. 

. as a large Group, we are not to stagmrte to^e 
wfll be pluses find minuses. The measure of our : 
success Will be determined by toe excess of : 
pluses over minuses,- our ability to spat and 
support the winners a nd-discard toe losefe before- 
they do any serious harm. 

Shipping - : • ' . 

In regard to toe shipping scene, you will be 
aware that the bulker trade, although'. Showing 
. some .improvement, is still in the doldro.Bts.-The 
liner trades- are holding their own, though import . 
controls, announced -last week by" the South 
African Government, are bound to haye.ari effect- 
on carryings totoat country. -:i 7 

Overall, our present estimates indicate .that the ' 
results for 1976 win show an improvement over .. 
those of 1975, but l must remind you that we Dvo 
. in a fast changing world and that budgets based ■ 
on the bast information available cam be subject . 
10 pretty dramatic- change, liri - presenting' this 
: picture I would wish to give due credit tb some of. 
the smaller group operations wfticlvln terms of ■ 
size, do riot warrant separate mariifon but yrhfcft, : - 
year by year, make -a very useful co n t ri b uti on Ba . 
" profits. 1 

Whatever pr o fit s we achieve we are not either 
at home or abroad, masters ofour own destiny, A " 
- simple lUostration of this is 'the Intrusion, of 


rthe Labour Pririy >- ’r>b cuts io spending arid toa j; - 
inationaflsation of toe four large banks and toft}* ■ 
seven largest Insurance conipanras. fC.thfe^-; 
ideology goes unchecked we shall be. hoadingf^- 
rapidly towards a form of corporate state whi«%^* 
would Jiriirt severaly toe freedom of toe Individual^ 
and restrict ow chances of recovery. Wff 
recognise that this, or worse, is toe design offc£^ 
fard-workfeg -Mtindst mi'qbrrty, both inside and^ 
outside Parliament and ttte Unions, and that sue . 
activists have distruptive powers fer beyond thep*^- 
" numbefe 1 

■ The recant -intimatiewr of: cute ffr r public^- 
expenditure is a hopeful «gntt®tat feast some 

our pofftioal -masters are beginning to saa to® £> 
nghLthough’imnvBiy-unteppyabc^the further^'- ' 
impost op . .industry, of; the increase in to»z.’ 
employer's national rnsbrance contribution, - - ; 

There are . certain things which toe State has to^ 
dq/and.probabfy fem do- best but if wa are tp^j 1 
’ survive aa.a democracy there should be a large- H 
area; whrire initiative and enterprise have a reaf- 1 
“bpportiBTMtyof reward! After aH,rit was the. private^ 7 
14 IndiwiBal; who gave us most of the amenities- ; 
that; we now enjoy and socialist' policies have V 
only bean posable because of free enterprise. To _ 
achiaya a 'proper balance there must be-a true f ; 

. belief «t tod mixed economy and a ^aarif tng of r’ • 

" drigma. AGroupsuch as'oure must be encouraged fc '* 
jo practirra good hi^banriry^to (xjpservri iteseadl? -i 
cbm and within its resourowTo experiment ' 

toe devek^rrrehtlpf hew seeds and riaw techno-^ 
logies. Onlyri stupid farmer, bavmg estebfehed^a^ 
sound ^ ^besa by -My pnnrfoife'^orte.wouW 
more thop/a -sensible jTOporffort’pf hisrassete in^- 
» single haw-venture, however encouraging ther^ 
>mspecfi5- - .- j'i ■ 

Future prospects . - 
^ It fe against tors baefcgntond that your Board::; 

■ has to develop a broad strategy for toe future. ~ • 

We arai stfiL heavily involved In shipping with • 
onr remairiing -liner trades and our Interests ir*-£ 
OCL and Safmerineantf, subject to a reasonable — 
level of trading to .arid, frbm the areas which they’ ■ 
serve, to ero Is no reason to be li eve that they, will * • 
.not. continue to make -progress.. Al .toe moment'^ 
ferlkeis ate a problem, bur we take the view; that. ~ 
,giyeri'-sotoe : improvement in. worfd trade, they " 
should be capable, over the years; of producing at-' 
'reasanabfe-refum onthe capftel employed, . 

■ vKafcopteiS we a majof contributor to' profits 
and a number', bf our other interests are not » 
withdm promise. 

'As 1; have . already, stated^ we have our lame ’- 
ducks; but vfe •aHBfF-lirid'an HnsWar one-way or 
another to toese' problems. ' 

' Thus, we believe that toe future of the Group 
should be founded on a strong balance sheet; 
that wb, should . not be. afraid to seek new 
opportunity. Provided always that only a sensible 
proportion of our resources is committed. Re- 
sources are flot.fimfted to -finance. Probably the 
richest asset of this, country te toe skill of its / 
people most of whom are, one way or another, /' 
individ uaRsts.who are motivated in many different 5 
ways. We' racognfse that degrees of akin, "■ 

■ initiative arid the carrying of responsibility must > 

: be adequately. rewarded if we are to retain and ~j 
develop -the W rid .of management which is -so “ r 
essential Tiithi3.highly tedhnical age. Among the 
.motivations is a wish to improve one’s way of 
life and, sadly. In this country-high taxation is a r y 

yery.successfui deterrent and contributes- to the 

.loss from these Shdresof much promising talent, 
-finally, let me repeat in essence, but with 
emphasis; what i have said on many occasions; I 
believe in free enterprise. I have no doubt that ft 
can be improved Tn its attitudes and efficiencies, 
but rt remains the best hoffe and toe 7 most 
important ingredient t*f the 'mix’ for the future 

■ prosperity of this country. Freedom and 
prosperity are Indivisible. . 


7rTENDIIVlUS(thflB &C motto)— Wepfess forward 

For * copy of The Report and Accounts tefophane 01^2834343 (Ext. 233) 
or write to theCampenfet Cayzar House. 2,-4 St. Mazy Axe. London EC3A BBP. 
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IR HANDLING • Am POLLUTION CONTROL • COMFORT AND INDUSTRIAL VENTILATION 
• INDUSTRIAL DRYERS* OTHER PRODUCTS, SYSTEMS AND SERVICES. 



THE FLAKT GROUP: 

Strengthens position in air handling. 
Gadelius companies add market scope. 
Share capital increased sharply. 


s ;.' Annua! Report Highlights 

($ millions, except per share data) ' 

Income Dais 



1975 

1974 

'.'Sales 

5501.7 

$427.8 

- Earnings before special 



adjustments and taxes 

29.4 

22.6 

Depreciation 

5.9 

4.9 

Special adjustments 

12.3 

12.2 

Taxes 

11.6 

6.5 

Reported net earnings 

•-3.4 

3.2 

Per share 

3.78 

3.59 

Adjusted net earnings .... 

9.2 

8.3 

Per share 

10.17 

9.18 

Other Data (Year-end) 

Order bookings 

S527.1 

$535.4 

Order backlog 

518.5 

480.5 

-investments in property. 



plant and equipment 

16.6 

15.3 

Employees 

11.354 

11.278 

Dividend per share 

3.07 

■2.84 


Number of shares 900,000 900,000 

Dollar amounts translated from Swedish 
Kronor Skr 4.40 = U.S. S 1 .00. 


Despite unfavourable economic condi- 
tions In manycountries, the Flftkt Group of . 
Sweden, an international leader in air hand- 
ling and pollution control equipment, 
strengthened its market positionduring 
1975. 

Today, with its 70 per cent interest in 
the Gadelius group of companies, the large 
trading and production organization with 
Strohg roots in Japan and other Far Eastern 
countries. Fiakt is in a stronger position 

• than ever to take advantage of the antici- 
pated opswing in business throughout the 
world. The Group's broad range of estab- 

• Ijshed and Innovative systems are uniquely 
suited to satisfy growing interest in better 
external and internal environments. 

Financially too. Ftfikt’s resources have 
increased substantially. The Group's share 
capita) today is more than 70 per cent 
higher than it was a year ago, providing a 
sound base for continuing growth and 
expansion. 

To team more about the progress we 
made in 1975 — and about our prospects 
for the future — why not write for a copy 
of our Annual Beportin English. A request 
to our. Head Office, or to the local address 
below, will receive prompt attention. 



AB Svenska Flaktfabrlken 


Head Office: Stockhobn-Naota, Sweden 
Fack, S- 104 60, Stockholm 
Subsidiaries in 20 countries 

In the U.K.: SF Air Treatment Ltd. 

Staines House, 158 High Street, Staines, Middlesex 


MININB NEWS 

- .. 

1 

investment Trust 


Tin concerns departing 
without tears 


6Y KENNETH MAR5TON, MINING EDITOR 


FOR THE THIRD day running this 
week the mining Industry pro- 
duces the kind of complicated 
financial proposals for which il 
is renowned. This time we have 
the full details of the proposed 
change of domicile from London 
to Malaysia of Ayer Hitam. Tronoh 
and Sensei Best The message In 
simple terms is that ibis is a deal 
which U.K. shareholders cannot 
afford 'to refuse. 

As already announced, holders 
of the present London-based 
companies will exchange their 
shares on a one-far-one basis for 
shares in new Malaysian- 
registered companies. The new 

shares will thus rank as foreign 
currencies and the investment 
dollar premium will apply to their 
London .prices. 

U.K shareholders wit] pay 
higher tax on dividends from the 
Malaysian companies bin the 
latter will pay less tax on profits. 
Consequently, they will be able 
to distribute more and thns 
largely offset the effect on share- 
holders' net income of the in- 
creased dividend lax. And the 
absence of any dividend restric- 
tion in Malaysia is a particularly 
Important point as . far as the 
prosperous Ayer .Hitam is con- 
fer hod. 

The main argument for ihe 
moves lies in Malaysia's desire for 
local ownership of industry to he 
increased to 70 per cent, by 1990. 
Clearly, there can be little point 
In shareholders attempting to 
frustrate this policy by voting 
against the proposals at the re- 
spective London meetings on 
Aucu-st 25. - 

Malaysia wishes to achieve her 
aims not by any form of com- 
pulsory acquisition but by the 
creation of a climate that will 
attract domestic buyers of the 
shares. Malaysian shareholders 
will, for example, have a reduced 
tax liability oo dividends as a 
result of companies’ change of 
] Horn idle which could also pave 
' the way for an expansion of 
mining ' operations. Certainly. 
Tronoh will be hoping that pro- 
gress will he made on the 
‘fevHopraem of its projects in 
n erak and Selangor which have 
had to he suspended so far. 

BOUGAINVILLE'S 
LOWER OUTPUT 

Lower production u reported 
f or the June quarter by the Rk> 
l lntu-Zinc group’s' big Bougain- 
ville copper-gold mine in Papua 
New- Guinea. The amount of ore 
milled fell to 7.77tn. tonnes from 
S.fWrn. tonnes in the March 
quarter and this coupled with a 
further lowering of the copper 
grade to 0.6 per cent, reduced 
tiie output of contained copper 
to 39.729 tonnes. Gold production 
was also down. - 

Copper production for the half- 
year amounts to 87,495 tonnes 
compared with a 12-month total 
of 172.477 tonnes in 1973. On the 


BOARD MEETINGS 

The (allowing tomwm-s have noufr-d 
dates, o/ Board m-rnnns ta the Stork 
Exchange. Smh moeiimw arf nsuatfe 
held (or the purpose of considering divi- 
dend*. Official indlc-uiDiB «ne not avail* 
able whether, dividends concerned are 
Interim* or Dnats and the wb-diwsWu* 
shown below .ire based mamir on Iasi 
year * Uimrshlc. 

• • -TO-DAY 

Intcrime-AWtil Textile. AnulSara-ircd 
Mi-tal Corpnrainio. Barclays BanX. Beau- 
tnom Properties, colonial Securities Tmst. 
Drayton Commercial Investment. Klng- 
«dc lnvwnm. 111 . Ladies Pride Outerwear. 
Manrtarer Garages, Prestige Groap, 
Pride and Clarke. . 

Finals— Ansi on fHnldioaai. Astra Securi- 
ties. K 0. Boardman Inicmaiionai. Dacjan 
HdUidri. Fuch LovelL Fniromster. Gor- 
don and Goich. Tnchcape .1. Jarvis. Lin- 
food. Lowe - and Srydonb. Macarthys 
Phuroiieeulli-als. Murdoi and SoiilbnfK. 
Midland Trust Provincial Laundries. 
Routledfle and Kucao Paul. Swan Utuncr 
FUTURE DATES 

' I Merlon— 

Royal Dutch pi.-iroU.-um Au 12 

Sccimcor Group ... . A us to 

Security Servlet i .... Auv. tO 

Shell Transpun and Trad iris .... Alt*. I;’ 

U' festJny house Br*ke dnd signal Aua- 3 

Yoric Trailer aim. i 

Yoricjhtr- Chemicals Aup. t> 

Finals— 

Cbobwa Tra ... . Am: V.’ 

Dlxous Pboti>ar:iphK . Auk. 3 

Property S- wnty lu\esnnt-ni TsL Auk. :i 
R ansom 'William, ... Aus. A 

Stoniah Auuni Tr-a '. aua 10 

Sound Diffusion -Jut. 30 

- Amended 


other band, the mine should be 
receiving a good deal more for 
its coper than in 1975- when the 
price averaged only £377 per 
tonne, although revenue from 
gold will have fallen In line with 
the latter metal price. RTZ's 
80.7 per cenr.-owned Co mine Rio- 
tfnto of Australia holds 53.6 per 
cent. .of Bougainville Copper the 
shares of which were 150 yester- 
day. 

SOUTH AFRICA’S 
UNSOLD GOLD 

Underlining S'outh Africa's dif- 
ficult economic position, which 
has been largely brought about 
by the recent fall in the price of 
gold, come figures from the Re- 
serve Bank which show that total 
reserves, including gold- fell hy 
R17.4m. to R736.6m. (£476m.) in 
the' -week ended July 23. 

A sizeable retention of gold was 
made from the uneasy free, mar- 
ket. this being indicated by a rise 
in gold holdings of RS 2m to 
R 380.3m. i£24Rm. i. During the 
week the gold price averaged 
Si 11.37.1 per nonce. Il closed at 
81 13.873 yesterday. 

AUD1MCO STILL 
HAS GEM HOPES 

Australia's Audlmeo says that 
it - has reached agreement with 
Sibeka of Belgium and an Inter- 
national fund controlled by 
Hambros Bank on a joint venture 
covering diamond exploration and 
development at Copeton in 
northern New South Wales. 

The deal allows Sibeka to earn 


an undivided interest in the 
venture of 3,3 ^ per cent, and 
Hambros 16; per cent after res- 
pective expenditures Df 81m 
I £0 7ra.) and 305m. 

Audinico claim- ihal the area 
contains lin. cubic moires of 
diamond bearing sediment. Three 
years ago, it was reported that 
Audimco had found seven 
diamonds of undisclosed size at 
its Copeton' leases and the com- 
pany's shares bounced up to 
82.30 in Sydney. They hare been 
standing there at around 30 cents 
recently and were a no minal 23p 
in London yesterday. 

MINING BRIEFS 

GOLD AND BASE METAL MINES OF 
NIGER lA-June output uf tin coo 
ceui rates *«7- wr cent. (tratk-- 17 loanee 
Produaiao for six months to date 177 
tonnes iSante period 1975. W0 tonnes,. 
Jun>- col ambit e ampul 4 mnac. isiv 
numiba io date 3* lotim-a. same- pt-rutd 
1973. :i tonnes,. 

GOLD AND BASE— June output of tin 
concf ntr»fc« > 71 per cent nrad*, : ;; 
tonnes. Columbile i tonne. Six moti’h*.' 
ompin ro date: 177 Tonnes and 3) tonne- 
r-xwcOv,!- Same period W7.i. 191 

lunoe* and 1 tonnes MP-eUreb- 

PEKO-WALLSENO— 

is wi-i’l-c Year 



to 6.7 76 

m 7 3- 7 ft 

Pvka Mins 



uro itvjitd ,’onjifi- 
FTadocuun 


- ft 4ft? 

Copp,-r 'MMM' 

— 

■6 

Gold <Dniue5> 

— 

4.i:i 

Ricniutfi ,tiloftrjm«. 

— 

79." 130 

Warrens Mine 

Orr iroated < lonnes, 

47 656 

144.1*1 

Prodncuon: 

Copper itounr-i) 

■V6 

1 464 

Gold fouuers. 

25.144 

llfl 719 

Dunnuih ■ kilograms, 


605.196 

Orlnnda Mine 

On? treated itonnns, 
Produ'.jlon : 

. 


Copper imnneei ... 

— 

— 

Gold (ouncesi . . . 

— - 

— 

Joflo Mine 

Ore treated ilotmeti 

12.691 


Production: 

Copper itonnesi .... 

73 

119 

Gold fanners , .. 

IlK] 

11.839 

BiKnutih tkilatcraros) 

45.433 

155.599 

Mouai Moron Mine 

OverhunKn removed 

>tonnus> 

24? 192 

1.319 MIS 

Ore trenred itonnes, 

?SS«3> 

1.099.180 

Prod UL-t ioo : 

Copper fianaes.i . . 

1.973 

7J46 

CoM "Ounces, . 

Kins island Mins 

lfrJ?3 

44.274 

Overburden removed 

■ tonnes', 


— 

On- i rciu»d i tonnes, 
Pnxlucilor 



Tunss'tr ondr 'WO. i 

< MTU it. 

sum 

171 302 


1 tin 
31.1 sn 


1U 1Z< 


lau 

:#2.9i? 
17.4.1 1 
777.&i: 


si .Mi ' in.jni 


.'■71 4P. 


TOTAL PRODL'ITTIUX. 

Copper 'tonnes- 
■ •old ,ounie&- . . 

Silver >oun<-i-s. 

Rivmuui 'kiloafams- 
Tuiicmii oxtd,- .ten • 

«:rrts* 

Pel (on and G ret Icy Collieries 
Wash-.d cimI > tOTUlc.; ■ 193.472 

Th>- rfPikvff copper oroduciion reH'.ni 
ih-- suspension early in February 1073 
of copper nnnlnp. mil ling and smelt Inn 
operation!: ,il Tennani Creek fPeko and 
Orlando mines,. Production of sold in- 
creased due io activity ai U’arreio Mine 
lying confined to trorking the coM ore 
Shorn sad Improved sold grades of ore 
treated ai Mount Morgan; offset by a 
reduced tonnjze of ore treated from the 
Juno mine. The int-rtuse tn tungsfir 
oxide produced resulted from improved 
trades and belter recoveries. Coal pro 
duct ion docs not include Ihe company's 
31 per cent, share of ihe nuuw from 
Cunncdah Gollirrj vhich was acquired 
is from .lanuan- 1. IN* 


Why the discount oa asset value? 

H 

Mr. John Henderson, Chairman of ! 

Witan Investment Company begins kis Statement thus: 

“During the twelve months under review the major stoc^^- 
markets of the world continued to reflect the more optimistic 
outlook for w orld trade. The indices of the stock exchanges 
in London, New York, and Toky o rose bvm per cent., it? 
per cent, and 5 per cent, respectively. The asset value of your 
Company'?: shares rose in line with these figures but the price 
of our shares in the market remained virtually unchanged; In 
other words, the gap between theoretical asset value and " 
saleable value widened still further and as I write the discount 
is 38 per cent.'* 

Why has this happened, not only to Witan but to 
almost every Investment Trust? 

Is there a solution? 

Liquidation? Unitisation? Take-over? 

How far are any of these feasible ? 

Jf you would like the Chairman’s views on these questions, 
'please write, for a copy of the accounts, to ihe Secretaries*. 

1 1 Austin Friarsj London ECzN 2 ED. • 

Witan Investment Company Limited 


Managed by: 
Henderson 
Administration 
Limited 



The Fairey 
Company 
Limited 

Share Registration 

Notice is hereby given that Hill Samuel Registrars 
Limited has been appointed as Registrars of The 
Fairey Company Limited as.from 1st August, 1976. 

■ All correspondence regarding transfer of shares, 
etc. .of The Fairey Company Limited should in 
future be addressed to Hill Samuel Registrars 
Limited and sent to the address below. 

Hiil Samuel 
Registrars Limited 

6 Greencoat Place, 

London SW1P1PL 
Telephone: 01-82S 4321 

A member of the Hill Samuel Group 




Even- country in the world.uses.our 

roducts. .... * . 

Our markets are therefore more inter- 

ational than those of most multi-national 
mpznies. During last year exports from this 
oiffilry and sales by subsidiary companies 
verseas amounted to £94 million— 74% of the 
mover of the Group. UK exports alone 
nmmted to £40 million. 

So we are less vulnerable to localised 
3 onomic downturns than most companies and . 
ur long-established trading base could not 

Unless anything's wider than worldwide.. 


Consolidated profit statement (in £000): 


for the first quarter ended 30th]une 1976 

I97H- 

n.” 

1175 7F. 

Sales: 

First Quarter 

rtislQi wrier 

Full Ymt 

UX ' . . 

8.747 

7,686 

32.408 

Export 

11.998 

6.168 

36,813 

Overseas subsidiaries 

16.890 

13,192 

57.218 


37.635 

27,046 

126.439 

Trading Profit 

3,083 

121 

6,235 

. .As a percentage of sales' 

• 8.2 ?o 

■ 0.4% 

4.9/0 

Share of profits of associated 




. companies - 

•1,095 

648 

3,586 

Profit before tax 

'4,178 ' 

769 

9.821 

Profit attributable to Ordinary 
Shareholders 

1.907 

. 268 

4,373 

Earnings per Ordinary share 

ILOp 

. l-7p ' 

28.1p 


From the Chairman: 

”in my statement sent to shareholders on 
J.une 8th I referred to the need for sharply 
increased earnings in inflationary conditions 
and to the prospect of significant progress in this 
respect in the current year. ■ 

"The results for the first quarler point in 
the right direction and are in line with the . 
Boards expectations. Subject to unforeseen 
circumstances, the present trend is likely to be 
maintained throughout the year” u 


Sir Arthur Xorman Chairman. AG'. Vf. 281 h iu lvl976. 



Dc laKue GairiSA ax • DeLaRue QaeBeld^Utoxlraf 5ecurit> Lvptbbs i'-lC; Courier Express CrosiiridEJer.iroiiirs .V*. Formica Inlenuliunal Ud il'k, E^cpf..^Uai; d . Nc ,v ZsbIadg. South Africa), 
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• COALITE AXD CHEMICAL bids and deals 
PRODUCTS LOOTED 1 ~ 1 ~ 


The fifty -ninth annual general meeting at the company term held 
Of die Dorchester Hotel, Park Lane. London H'J. on Wednesday. 
28th July. 1976. 


Statement by the Chairman. 

The Et. H on. The Viscount Hard of Wit ley. P.C 


Board Changes 

It was my privilege to succeed 
to the Chairmanship on the retire* 
meat of Mr. Francis Warm? on 
■tOth September 1975. It is difficult 
adequately to acknowledge the 
unique contribution which Francis 
Waring has made to The success 
of the Company since he joined it 
50 years ago at tne embryonic 
stage of try in? to convert an 
. experimental low temperature 
carbonising system into a com- 
. mercially successful process, pie 
success achieved in that direction 
• and subsequently in developing 
. the Company's oils and chemicals 
. activity must be largely attributed 
to bis tenacity and leadership. 

particularly during his period as 

Managing Director and then Chairman, fcince ne has .t^ued w 
- continue as a director, we shall not lose tne advantage of ft is 
. lifelong experience 'of our affairs. , , _ _ 


GO in talks with 
Anglo and Argyle 


LIMITED 


Hilts for the Year Ended 31 March 1976 


In a fu rider step to consolidate nf I16m. and since the year-end Profit of Cole for the year 

the complex f: uncial interests ha> sold dealing and investment erded March 3i, 1976. amounted 

or Sir .lames Go/Ssmiih his. mcisicr proiwriy for 1 12, 3m.: the av-e- to inclusive of deposit Jn- 

comnany, Gcnerolc Occidental* 1 , iopmem programme is nov. teres: received (from G. It Dawes 

announced yc*tcrdny that :i va« virtually coaolttc. Co - a wholly-owned sub: 

havin'* emous^inns with Anglo- ^ l;irye minnnrv holder so sidiary of G. R' Dawes Holdings I 


Turnover . . 
Profit. b«f ora t9X 


1978 
£000 
12,74* 
: 1,1« 


1375 

£050 

11.589 

1.3W 


Continental Investment and \r-vtc k the Post np-c StaT n - ®W10. and net tangible assets 



Earnings per Ordinary Share of 25 p 
Dividend per Ordinary Share 


*F>guns eMT htd f* results of fitezaian subsidiary, e*cepi fcr dividends received 


GO currently hn’ds K7.9 per fund for 11.3m. realism- a profit 
cent, of Anglo-Continental. vhieii 0 f £M m . 

. : n runt owns 47 p«r cent of Yesterday, Anzki Continentii! 


ROV4L SOVEREIGN 
PREFERENCE 


With *he passing of formal con- 


\esterday, Anslo ContirrotiJi Dickinson Robinson Group well 
litre*, rose ftp m fir.p. Ar-y'o make a cash offer for the 87.935 
igistered a 9p improvement to 525 per cent. Preference shares 
! o and Cavmham gained in to in Royal Sovereign at fflp per 

iGp share at lire same time as the 

Sec Lex offer * or tfj e Ordinary. 

The offer for the Preference 
VFNT^TA m\lPiNY wiU- be conditional, inter alia, 
ruiWTC iXvnc unon the offer for the Ordinary 

J-f* HAADb becoming or betas declared un- 


:hit. .i. uouuacu aa i mm j„«uK£ti. a — . . ,i nn 

In Febmarv 197« Mr. D. W. KorfF was appointed to the Board. f ... . . 

lo his capacity ’as General Manager Oils ■in f i Cj^mical &iJck. M . h , J^.r n n: ir., 


With financial support front <ho conditional. 
ICFC. Mr. G. R. Dajkir. uunaeng 
director of Yencsta International I IT I pc 


- accounts. 

Taxation outstanding amounts to E3.473.flO0 (£4.< *9.000i. 
Expenditure an capital plant during the year totalled f4.01-.000, 
■ leaving £3,076,000 authorised and outstanding at 31st March 1976. 


One result of this deal ■„«. «TV«bi. Inter national LILLESHALL 

rhat Anslo^onunontars s'afce in The MttesMl Company has 

Cavenhax drooped irom 20 per ma Kei .no treclori »r* . Icqmrcd for nsh lhi capital of 

cenL to 162 per cent., so prevent- have acquired from° s-r* V'Hari''s Sbotdean and Painting and its 
.ns Anglo Continental from St.Vdi^ the Recefrer of Vcrk a associated company Full Force 
equity accounting for its Sn™^,ioralih e cni^.ff Compressor Total consideration 
Str,kc. v-nich i accounted for three nternLo*/ ld ‘ fa - f0Uf times the aggregate 

A CS sradM,s prohts ln omunh. •SSSSiflurcr of profits before lax of the 

.Hi*, .a. n-fcr ; *!s and wimiMnniK for The ShoUSOMI and Full Force for the 

On Monday, it announced that {Jj "n- indu^re ^ for 1 C year endinq February 28. 1977 -vith 
il was also negonanr.g win ou ‘‘ u,n ’ ,nuu “*■ n minimum payment or £100.000 

Leslie and Godwin to menre its Q. R. DAWES and a maximum of £300,000. 

insur.tnce subsidiary Wigbam G. R. Dawes Holdings has agreed Vet assets being acquired 

Poland. tn acquire the 11^50 shares in amount to £58,000 as at February 

Argyle for its pari. * ith the aid tolc of Bi) sroxi no; already 20. 1«7G. and the aggregate net 
nf GO. has been rapidly owned by Dawes for X3MO.000 caib, profits before tax for the current 
de-gearins. In the year to March payable "on completion out of ex* year are expected to be id the 
1975 h realised assets for a total resources' region of £40.(100. 


H:ghiighu from the statement by the charter., Mr. HoyAs^ey. to sharthotfers a: the Apryif 
Genera! Meeting in Manchester. 

"The Eva Group coven a wide but cohere* crcrs-sattwn of er.girce^-s acutes GOMt^g 
a: different stages in the apgnom.c cycle and its income juries a stg^free:* fmomott of 
overseas earnings. 

The year was characterised bv 'he amount o* ^anagemert time vub'ch was demoted to serv- 
ing problems of external origin out in tha even! ’■>- uncco year wtft a pre-tts pra** of 
£1 .1 01,000 11 975 C1.36&000). 

The Commonwealth Devdoprr.en; Finance Company Limited h”*s screed !« becMre our 
partner in Brazil. It is doing th«. r . bv taking <wcr the cotmcv s •tfWC-ar foan ram ifte 
Midland Bank Limited writh the ipiention ol convening i: »n:3 equttv CTmta . 

Shareholders are well aware that we have recently made a success*^ MowTHitt 

£9:0% of the rights were tefcen up. The balance not taken up wav so»d :•» 
premium and the proceedsdinrtbuiEd to the shareholders concernerf. .t '.srowmmtmtetgif 
that the Company is welt placed, from a cjsh wewpe-nt, to hnancc oo^ratiors^mnHgKi in 
the foreseeable future. 


the comparison - is'inado’ was exceptional in producing a profit at On Monday, i; announced that 
. rwl™. that nf anv parlor vear 11 wa<: aIf!0 negonaiir.g wilil 

Depreciation amounted to E1A26.000 compared with E3.ftS2.0fl0 [jJJf «** “ ^ivSham 

. .last tear. Added to the profit after taxation of £3.803.000 th.s >ub,idu.ry Wi^bam 

produced a cash flow of £7.229.000 l £7.674.000 i nf which £2.518.000 ™*g% f it rt v :, h h , 

was required as additional working capital. Net liquid funds at f * 7. c , |, a < t,cen r?nidiv 

• 31st March I97ri amounted to £4.607.000. A. table showing t.V 4j ;. "•* j n ' lhe vem lo M^rch 
■- Source and Application of Funds has been introduced into the in-- JmSned afwis fnr » Torat 


Furlhei to my report which V-oS circulated with the annua, accaurt^. 1 C trl- flo w fotait 
shareholders that ihe consolidated trading results for she first quarter of n# ctnntyM'WM 
comfortably ahead of the corresponding quarter of 1975/76. 


Although not included in consolidated profits. I st»ou‘d also ccmmanr that thutatlb^refuJtj 
in Brazil during the same quarter have shown a qir:e drama tx improvement., . . __ 


Cow-* at i*» Rikmi «m< Acrewm m luff our aeaSunnl V* 3»n*:j»v. T,x Ka-V>M ’.^VfXwntUnbCIniK 

ruotfmm. mu «gx. ■*. i ' 


B.vpenaiuire on capital pram aunna r.-u - umojjcij n ~ 

.leaving £3,076,000 authorised and outstanding at 31st March 19<6 A 03 TJ1S OOCIS OllGr lOF ISrOflullUrS tS 

dividend of 0.3541 pence per share is proposed, which . ... _ _ _ . . _ . .. . . ^ _ non „ 

isrw »b s?m £?&?■£ ssi?rsdip fc ?J a ss 

•JS* This M-2SL •SSJULSZ. SSffl- - 0 ^ M - ' a;3 — ■ttKJSSE 


'counter-in nation restrictions, 
inflation Adjusted Accounts 


27p yesterday on the news that it £124,725. 
Is lo make an agreed £730.000 bid ___ 
for the cake and biscuit company. Pfc.AI 


Last year's Accounts included a summary of the Group's re«uliS Broadhursls and Cn. (Gad brook)! 

c ■ - i I « — >1., \r,A ,.r I ... 


PEA COCK S4SINI 

The Warren Plantation Hold- 


Hoare Go vet: has bought 35,000 
Bibby and Baron at 50p on behalf 
of Low and Bouar. 


and financial position adjusted to reiiect the estimated effects rsns are t.iare.s in Ada mi to ings offers fnr Peacock Sasini 


The adjustments were calculated on the Current the value of £734.000. equivalent Estates not already owned have 


LUBOK 

Lubok Investments, a subsidiary 


methods are based on principles which are fundamentally different £70.000 cash within 18 months. Acceptance* h?ve been received credit) Preference shares of 
and the accountancy bodies are re-examining their original pro- This element :.jjl depend on ibe for 7.629 Ordinary share* 1(1.34 Elevators and Engineering had 
posals. Your Directors feel that it could be misleading to continue aciua! cost*, of certain claims out- per cent.) in respect of the cash been received in respect of S8.386 
in provide inflation adjusted information until a definite reeum- giandinq aaainsi Eroadhurst. For offer and 1.21S.423 Ordmary shares, representing some 98 per 
mendation has been made and a standard Form adop'ed. We remain the 2.<juii preference shares. Sup •‘hares to3..'.(i per cent. 1 in cenL of the capital under offer, 
rione-the-less aware of the impact of inflation on our operation- 2a/ h is offered. respect of principal one. Warren The offer has become oncondi- 

and of the consequent need to generate profit at a high enough The Board of Brnu<lh»jrst«. with :,e,d SIR.984 Ordinary shares (56 llon f’ and remain open until 

level to provide funds for the future financing of our operations the exception iff Mr. P. L. l x * r cent.) before the offers. furlber notice, 
and to maintain the value of shareholders' equity in real terms. Ohiici ali. vhu is abroad or. cu , nc CT ,« Ct . ntvk' oomre ccrc 

Rights issue and Authorised Capital buMne-. has irrevocably accepted SHARL STAKES Snk BriSe SecuJlties has dis- 

On 21st May 1976. the Company announced a Rights Issue of '*««*«• m respecl of n* .or 1. SeofcM Amicabie Life Avsur- J ^ t£ t SEi 

nn» now flrrlinarv Share fnr -vprv ■fnnr (lrdinarv Share.; held. ln holdings of 9 3 |>cr cent, of the anee. with its sub Scoltish Amtc- ri_— tflKaeittfi fArtciflAmHAn it 


Brent Chemicals 
International 


Industrial Chemicals and Systems Worldwide 


respect of principal one. Warren The offer has become oncondi- 
held SIR.984 Ordinary shares (56 rionai and trill remain open until 


Continued Growth 


Mr.' P. L. l x ' r cent.) before the offers. 

&U SHARE STAKES 

of its oi'ii ScottMi Amicable Life Avsur- 


furtber notice. 


BANK BRIDGE SECS. 

Bank Bridge Securities has dis- 


nne new Ordinary Share for every four Ordinary Shares held, to 




Year ended 31 st December 7375 

£'000 

Sales 9,807 

Profits before tax .. 1,082 
Earnings per share 12. Op 


1974 

£'000 

6,641 

702 

7.6p 


1973 1972 

£'000 £’000 


3,720 2.167 


7971 1970 19& 

rooo rooo roo 
1.403 1,172 t;08l 
155 53 2: 

2.7p aa P - 06: 


Strength. 


The Righb Issue was m-ffe ■ vrill'-ni the ry d Jnr my increase ^ ror th ^‘ Jear fS'^e/cem. iTvdinao^ shares 

iiithnncsa r«nl i il Ac un 1 1 ho cosn fmm Inn \nni>n Mnvaninn w,u '- 10 1 1— O.-l-t-l. . T D I .J e> 


in Authorised Capital. As will be seen from the Notice convening 
the .Annual General Meeting, shareholders will be invited to 
approve a resolution to increase the Authorised Capital to 
- -£20.000,000 by the creation of 50.000,000 Ordinary Shares of lOp 
_ e.ach. • 


incurs loss 

A downturn from a profit of 


General Review 


came to £125.444. “SKI ‘S’Sk*™ IBCUTS JOSS 

RROWM npriC * Ir M- Mcnko, has reduced his A downturn from a profit of 

DI ' U • lin'd in*_* in Flexclln and now holds £199.016 to a pre-tax loss of 

Crown Brothers Co>-p. has issued 1.043.73# Ordmarj* shares (31-55 £62.485 is reported by paper- 
333.334 Ordinary shares end Paid per cent.). His fo.rmgr „ holding makers William SommerriUe and 
£71.4(>n cash in connection with was 33.57 per ccn‘. . .' Son for the veer to March 31. 

>h. ,v. n no. .-.lo f f! ..... VMftfl m-J ,u. 1 I 


^Management accounts for the first five months indicate 
group sales and profits appreciably ahead of the same 
period last year?*- JSM Jones, Chairman. 


ft L d »v,'3t cb, ..1H tu r L.ci r.f the flnal instalment on the pur- Mr. A. G. Cluff nov. holds 12.100 1976. Turnover for the period 

It w<is to be expected that wc should suffer wi«b 1 the rest of c hase of V. A. Aftf in July. 1973. II stock umin m Holy rood fell from £3.72m. to £2DSm. 


•industry some of the unavoidable results of industrial unrest, 
'excessive inflation and general recession. The- most depressing 
consequence was the need to take the Rossington Coalite Works 


GJJB8S SAGE 

A merger hes taken 


Rubber < 14.04 per cent ). 


ASSOCIATES DEALS 


rout of operation in order to bring production into tine with demand, between Antony Gibbs and Sons Laurie. Milhar.k has bouslit (2.45lp) total. 


The loss per 25p share is stated 
at fi.4Sp learnings 14.51 p) and 
tbc final dividend is 05p for a ip 


Copies of the report and accounts may be obtained from The Secretary, 
Brent Chemicals International Limited. Ridgeway, hrer. Bucks SLQ9JJ. 


■ Coalite 


lite (Insnrancet and Lionel Sage and 3U.QHJ Den! Fovncs at I9p ad and After a tax credit of £23.838 

A labour dispute early in the year bad largely emptied the ®°- to J!®™ 1 „ a ,1eu com l )an -' 35.000 ai l9^iP on behalf of Ace ^gbarge ~|^|.0l3) the loss was 

jly line to consumers and production was fully sold throughout Antony Gibbs Sage investment Company, a subsidiary (prom £93.403). 

rest of -the summer period, helped by merchant and consumer r r- U rpu * r? n of Angto-Aniericjm Finance. Ill 

binn in a ntini nut'mn r\ f ft%n\ atirl «nliH cmnl'olo<c P110I nripr* vjl* LinAlXL/ has fllS'l SO Id 15.000 Jt 190 XQ tOT 1 


; supply line to consumers and production was Fully sold tbrousbout 
J the rest of -the summer period, helped by merchant and consumer 
•stocking in anticipation of coai and solid smokeless fuel price 


of Anglo- A meric:' n Finance. It 
has also sold 15.000 at 19p xd for 


3tuwauii£ 111 auuujiauvu ui vu«u ouu ounu flinunciwo — ■* — 

■ increases in October. With the Ions awaited cold winter again an associate. 

! failing to materialise, and with consumers using fuel much more J^ned’ for Stone? sharehas^eeu G|tlins and Co. has bought -.a00 
sDarinzlv. sales declined substantially and It became evident that r . * ha en Mailt Securities at — P for Dans 


sparingly, sales declined substantially and It became evident that npriareH nncond [tonal * Securities at -*.p for Dans 

[the only prudent course was to take one of the four Coalite Works Investments (Jersey). 

• out of production, since there was no evidence on which to assume h COX Steinberg, Thomas Clarke nas 

.‘that this capacity would be needed again during 1976. Accordingly -t^* offe document for H Cox Rarf at jlp on 

in March, production ceased at Rossington and output was reduced and Lns (Plant Hire) by Trans- ^HJL 01 rS? C1 ?5ii«hank has 
:at Gnmethorpe. port Development Group, has been . L * , "» 

; The most distressing part of this unavoidable retrenchment posted. Last week it was bought 1, - u £ AUan he . j L , 
was the consequent redundancy of employees. Provisions for annoicced tlwt TDG bad acquired 3jp . . for Ferguson indnsmai 

• redundancy payments and other costs involved are included in the control of Cox. Holdings. 

•accounts forthe year ended 31st March 1076. ■ Cazenove has bought lJhb 

Coalite continues to occupy its pre-eminent position as the GARiNAR SCOTBLAlR Metro pole industries at »0p on 
most popular all-purpose domestic solid smokeless fuel. The rate Ganiar Scolblair has issued behalf nf international combus- 

• at which the recent decline in the sales of solid smokeless Fuels is 83,410 Ordinary shares in connec- lion Holdings. ■ 

• reversed, however, depends on a number of external influences tton viith the acquisition of Greene and Co. nas bnught 


This uDOcucameot appejrs as a matter of resud oaTy. 


Ferguson Industrial 


c 



* which cannot be predicted with any certainty in present circutn- — — — 

stances. One particularly unfortunate feature is that natural gas prPE 

.resources, which have only a limited life, are being squandered KtvC 

• cheaply in the short-term and are thus undermining the solid fuel 
! industry which will be needed to fill the void as the gas fields 
! become exhausted. 

, Chemicals and Oils 

i Although the chemical and oil industries suffered continuing , . 

; world-wide recession during the year, the demand for our , - Ml f 2 . sit 
specialised products was on the whole well maintained and this |5 

. side of our activities again made an increased contribution to ;< "=* • 

; Group profits. 

There were substantia! fluctuations in certain areas however. - 1 f.i*. - 

for example in that of Ortho Phenyl Phenol. Although demand - F - 1 '- - 

■ for this product earlier in the year was so poor that production ; Tp " 

was suspended for a period, for the past few months the plant has . j t>! 261 

been operating at high output. usss.05F.iv - 

The new plant to increase our capacity for the production of - ' f-J* — 

intermediates for the manufacture of herbicides is in the nrocess “ ' ' p ■ 

. of commissioning. The demand for these products was well main- 
tained during the year but slackened to some extent recently due r 

to a spring in which conditions for herbicide spraying were » 

' disappointing. MMMvnn 

we have continued to consolidate our entry into the road- ;= ,3- 
. binder market, with our products now accepted under the appro- fx . 1 2 
priate British Standard Specification. ““ ; \-s 

As I said in my recent letter introducing the rights issue, it is -q" 7T3 — ^ 

, intended to take suitable opportunities as they arise to expand our cssiw f p * - 
: activities in' chemicals and one step already taken in this direction ciuo - j - 
is to authorise the construction of a General Purpose .Chemical * *“* • ^ p - " 

. Plant to speed up the conversion of research effort into commercial «4»8 L10 I 3~s 
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EQUITIES 
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US$24,000,000 
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FIXED INTEREST STOCKS 
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| l-99 .X&O 26,8 


production. The capital cost involved will be approximately £1.0M I i>?aaj f.p. ' - 

! -M J i, #I„B Cm- ummliifimi k.c.— «!■« —4 nf 1ft?« I Xll I — 


l and it is due for completion before the end of 1976. tssiuu >'» ! - 

; We have continued to make substantial investment in environ- cstoo° ! — 


to ; 4'i 1« roinirlu"b&ni tC it.v of i LA'i Hal. *uek UftS.i 49 ■— *a 

SW3i|S 99lc;Brm*tw*>5 Botxls IPe* :...:S98lj 

K* . |UetMih«ior> 11% Con. L'im. 1433-2 ,101 -!•» 

S99I4. SdSlv'lAC l5*ll Rb6]* ; 

1 adi'V ]f.«'V»l*. ijunHiwn.- >7n«r. Ft’nnv .V‘ltlS‘ SU» 

r Jdj 10 ! Mill Kent Water *A tort. Prs. irt3l 10 , ... 

.■W3 .539 '.V«..E.«I R«*r.J Oioir. X.^w 19- J T 599 

s>»i- W 'Nil. 1'cNnm«er^U|i. lhuJ>. !■*£ .Mfli 

5101 S100 .'if, -i i ■■«■■■> • V'Hmh i i, -i- ■ ,.» iR^fia 101 

99la 99U'tCr.«l Tat. Mon. tod. 19?J ! 99 ti 


COMPANIA DE ACIiRO DEL PAOFICO S.A. 

&WlA(K),(mE 

arranged by 

BANKOF AMERICA INTERNATIONAL 


r, t luiiuuuku IU uionc auuaiuiu*! *u, coimcm iu Kiivirun- CSIOO Ml — ■ Wa' WU Ifr**! Tst. S*' tod. l*Vj I SOU 

mental improyements. An Ammonia Recovery Plant to improve £97.5 sso M.-n cuia. As^i^au-iHen •i^.V^Si S hMa. i 6 s^j'.'?r'. : -. : i'i'M2; 49U -i-, 


the quality of the aqueous effluent from the Works at Bolsover is 
. at present being commissioned and the construction of a new 
: incinerator for chlorinated waste materials has been authorised. 


•«xsa t.l'. '50-7 . M-l. -If! :"iii|iiiKr illi|.i-.'-hi.-rt-W»r-'.l:**i Piar W'l 9K 


; f<»r 


^ Siebens OU and Gas (UK) Limited 

Subscription to the rights issue referred to last year increased 
nur financial stake in Siebens (UK) to £471.511 representing a 
; percentage bedding of 6.SS per cent. 

» The first drilling In Block 2 — 10. cast of the Sbetlands. had 
! produced very encouraging indications , of the presence of hydro- 

■ carbons In commercial quantities but two subsequent holes failed 
to confirm this early promise and the Western Pacesetter 'drilling 
rig was moved onto Block 3—28 in April, 1976. While this hole 

■ has confirmed the presence of low gravity oil and evaluation is not 
i yet complete, it appears doubtful whether the quantities are suffi- 
cient to justify commercial exploitation. This means that the 


“RIGHTS” OFFERS 


present value of nur holding rests mainly in the 8 per cenL stake 
which Siebens (UK) has in the Brae field which was discovered 
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by Pan Ocean and has been generally reported as a major oilfield, gi ju>. ,82/b 80;8 
' Employees 2617019 

In the Tight of difficulties met during the year, the results j mi , - 

were satisfactory and I feel sure you will join me in expressing 58 I f.p. 19;7 ,27/b 

; appreciation to employees at all levels for their contribution to “J | - 

■ them. It has been pleasing to see a better understanding develop- ^ ! pp , 9I7 208 

ing between employees having different areas of responsibility and 76 ! jin' | — 

an increased appreciation of mutual dependence throughout the ■wd v r.. , - 1 - 

Company on maintaining and where possible improving the 
efficiency and profitability of our operations. Raiuu«in«.a d»e * 
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Allied Bank International 
Bank of America International 
Bank of America N,T. &S.A. 
The Bank of Nova Scotia 


Chemical Bank 


Continental Bank 
Cdntinentftillimois National Bank and 
trust Company of Chicago 


European Brazilian Bank limit ed 

-EUBOBRAZ- 


1*5 second City Prop... H®Dm — 


The Chase Manhattan Bank N.A. 

Nassau. Branch. 


World Banking Ccaporation. Limited 
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! Prospects 


Rcnunccini'& date usually Util dar ror dejims iree t it -tan:o duLv. o PUclirn 
price » public. 6 Figure^ ba«;«l on dtospkjus cswrnaic. rlDi\MeiM rate Mid nr 
Sii'jdjl? mi part capital. bJvtd on (llrhjemt on lull captul. V*** Penre 


r . - - j v— . - _ - _ 1 P+n ''ll pjn capiidj. wwrr wmu un >inrotfim w:i run Gipiuj. v nari 

The unCErtajnncs l&CM u? ITlQuSlry arc SuJJ sues Chat forward j un!^ nrt^rwi^ fntfutafeef. r Korean tfWRfenrj: Nihets on pirvicnTw rur' 


Agent Bazik v 

BANKOF AMERICA INTERNATIONAL 



estimating remains a hazardous and not particularly constructive esmure. m i-iaure* tas^ on oruspecm.'i nr mher nffl-.-ui u-inu4tc im- :src. 
... u n ^i«R taL-M ctonc tn maintain rho fin«n»; n i .-iron^h « S1aun>6 a-^unn-rt. • Cnrr allows tor -.unverflim nl ■jharrs Wl now railkliu 


■ Ttidno takrtl stens tn maintain the financial ^1 rpnoth 1 KUnjn>6 s-AuniL-d. > Cover allows for -.■onversiim nl ■jharrs acu now raWlfUU 

exercise, waving taaen »ep& iu iu«imaiu uw nnannai Mreagm rnr mr-^cod- nount only r-r rfstmiei .liTtdend- -is ^ by femur 

of the Company, >0Ur Directors are conaderii 1 hai we are in a 4. ORnred m hobiPts <>r nntmarv >hw>- as a " nahtx" • an s.Mr. cnnii. 1 Riaht.- 
nosirjon to take full advantage of the opporiun il ir*s which will hi wai c-j,M3ii-a:i..n << thjhIkt dUnrotmt w™, 4 m 

: accompany the awaited return in > > ™"«Wp rata of domoa.ic ^ 

inflation and a general resurgence- in trade. pariiy-paid aiiuinirni uiu-rs. 3 tvnh warrant. Alter ■.-■-avjn-iua. 
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U.S. Steel 
sees its fifth 

Irop in a row 


S. Africa paper group recovers 


BY RICHARD ROifE 


JOHANNESBURG, July 28. 


r JAY PALMER 


NEW YORK, July 28. 


j SOUTH .AFRICAN Associated The Board forecasts that in other local business interests, The Citizen have been pitched 
■ Newspapers 1 (SAAN>;'tbe largest the second half, net profit after known as Advowson Trust at 260c per column centimetre 
} morning paper group in South tax wlH exceed the result for Chaired -by Mr. Israel Maisels, compared with 420c for the 
i Africa and target of a -takeover the comparable period of 1S75, QC, the trust is self-perpetuating RDM and The Star and the order 
( offer last October from fertiliser when there was a sharp recovery and with the Argus Group, book stands at R1.5m. for the 
producer Mr. Louis Luyt, has to RL3m. net after the first-half publishers of the Star evening period through to August, 1977. 
published profits for the six' loss. Earnings for -the year paper, holding 33 per cent, of according to Mr. M. Spring, thei 
months ended June 30. These could therefore reach around SAAK, control has now been editor-designate, 
show a recovery from -die losses SOc, and a 30c total payout would sewn up. The Cltigen hopes to settle 

made m the previous com par- be three times covered. «■_ TtivT ____ down at 100.000 circulation after 

able period, just before Mr. Luyt The Board ascribes the in- launching. Not everyone believes 


Industrie Pirelli 
losses 


steel. Hnnonn«np tic * able period, just before Mr. Luyt The Board ascribes the in- ahefl j 

STEEL, ^anncmncing tower 1 D.S. Steels *"££*****£ sprang to bid:- ^Trading profit creased revenue principally to " ^ 


2. the trust is self-perpetuating RDM and The Star and the order - '' v ‘ 

id with the Argus Group, book stands at R1.5m. for the v|iAfll7l!l7 FAflllAAfl* 

tblishers of the Star evening period through to August, 1977. | IlCdiV 11 V I CllllLcII 

‘per, holding 33 per cent, of according to Mr. M. Spring, thei v 

LAN. control has now been editor-designate. 

wn up. The Cltigen hopes to settle BY ANTHONY ROBINSON MILAN, July 28. 

Mr. Luyt, meanwhile, has gone ^ believes CONFIRMATION by company Industrie Pirelli over the -first 

lead with his plan to develop AfHbanpr chairman Leopoldo Pirelli that balf of 1976, however, share- 

i Enetish-l.-intninop rinilv npuic. it will do SO well. TUe AfnKaner ioec« nf- lnrinetrin- PirAlli hnWprc u-nro alen infAhnarf- 


erly earnings drop, hinted margins are notoriously thin. I months <to June' 


tly that the remaining With demand elsewhere weak, |-j, een t,,Wipri iDuod 
is of 1976 could mark the the less favourable product mix 0 f R47R OOO 
mug of an upturn. left the company vulnerable to Earnings "oer sb 

■ company, the largest steel the effects of continued cost in. for the 


in tow Mail in Jobanoesburg almost ™ Dunlop union has been "heavily interest closed the first half of 

IX within living memory. A sum of S? A b, “ k *“, d reduced” over the first half of 1976 showing higher profits than 

into a profit salaries, materials and distnbu- 1,,., ... who are not newspaper readers iA7 R *h, n tc „ 


TUgS? fflt ° 3 Pr ° fll SSSnSSta-TJ SftaS Mta- ^ been located to • « &*££?* ****** ^Thinks’ t 'o‘a25 percenU rise ove^r the 's^e^ar ^go" period. 

rsr-r.s= m s“=m&s SiSSftue". MPVVAm 


1976 thanks to a 25 per cent, rise over the same year ago period, 
in turnover, helped to sweeten The best results have been 


u’W-'S's si as sse a assa I ,, -srs ss peno, ‘- pre “ di * susrw jsrtssa A 

°Jt S217 3m. zs, compand dramatic ^ improvement. Edgar j year to end April 1976 in balance tainty a 


why Pirelli • SPA, the holding Pirelli warned, however.'.; that 
company closed the financial there was considerable uhcer- 


at S217Jm. as compared , rc ^cV'r 

cAio4m in iS7fi TTnurpvpr Speer, U.S. Steel s chai rman. _ _ _ 

rS£#SiSS^Ji Industrialist family regains Union 

L%Ip« SSB5S2 S Schwechater brewery control ” 

earnings drop in the f rom New York, has reported ** ' /Ul 111 

U S |?r S'/ST uSf « P S m I P r UNDVAI VIENNA, July 28. dividend 

in steel shipments during previously. Net income was CONTROL over one of Austria's Sch.630.-It dropped again to the as 'a. “substantial" but not af *“*■■*■ T lUvilU 

enod to 5.4m. tons from 854.4m. (349.7m.) from sales 1 2 largest breweries, Schwechater, old level after the transaction majority interest. j & y Our Own Correspondent 

4-3m- tons. At the same per cent, higher at $1.45bn. has been regained by the indus- was completed and it was quoted The No. 1 Austrian coromer- - irrermwa on 

the company noted that Shipments were 3.6m. tons triaJist iamily Mautner-Markhof; yesterday on the Vienna Bourse cial bank, Creditanstalt, has a! vihwiva, juiy o- 

steelmaking facilities against 3.0m. and production which held a majority interest at Sch.478. minority interest in Schwechater UNION, the Austrian building 

ted at an average of 87 5.1m. tons compared. with 4.7m. before World War IL The take- The Mautner-Markhof family as it does also in two other company, announces a cut in 

mt. of capacity during the First half figures were: $1.90 over was made possible with the holding and Girozentrale cur- Austrian breweries. its 1975 dividend to 6 per cent. 

>r compared with 60 per f$2J9S); S82.Sm. (S130.ni.): financial support of the Girozen- rently control a holding com- The company paid a dividend as against 8 per cent, for 1974 

at the end of 1975 and S2.74bn. (S2.65 bn.); 6.8m. tons trale. the central institute of the panv, called “ Sankt Marx," of 10 per cent for 1975 and and in the two preceding 


BY PAUL LENDVAI 


VIENNA July 28. 
i^tantial ” but uot 


Union 
announces 
cut in 
dividend 

By Our Own Correspondent 
VIENNA, July 28. 
UNION, tbe Austrian building 
company, announces a cut in 
its 1975 dividend to 6 per cent. 


year to end April 1976 in balance tainty about prospects over the 
overall, in spite of good profit sec0I Jd half of the vear. particu- 
from_ foreign subsidiaries and , ar]y in Ilaly wbe / e continiiing 


associates. 


high inflation and a restrictive 


hJ! e i2S , - #f %*SSS*E n 2i credit policy “places T rahjor 

question mark over the duration 

"SL.°?SSJ5 of the e^nomic and industrial 
terms of the so-called visentim 

Law of December 1975 but vl he 

Pirelli SPA has also been J?'® C A T h „rt, 1B »ri» V ?ir«u? h - 
obliged to subscribe on its own «r 

to a L30bn. capital increase to 

L79bn. rn - -Pirniii high inflation and high intere.-t 


Industrie Pirelli. 


This has effectively reduced “« h S seen *» *e srow- 

Dunlop Holdings’ share in the ! n S indebtedness and crippling 
I company from 49 per cent, to 30 Jeve! or the financial charges on 
(per cent, with- the option, how- Industrie Pirelli. Last- year 
I ever, of bringing its share back financial charges accounted for 
up to the original 49 per cent. pUbn.. completely overwbelm- 


by 1985 if it so wisbes. 


iog ihe L14bn. operating profit 


90 per cent, at the eDd (6.3m.); and 9.6m. tons f 10.0m.)-] Austrian Savings Banks. 


i ‘Pirelli SPA has financed the and so leading on to the L27.4hn. 
capital increase for Industrie loss. Under these circumstSnces 


respectively. 


which in turn has a majority reported a net profit of Sch.l5m. 


As a result of continued buy- interest in tbe brewery- The (about £0.5m.). Its output last 
uig of company shares, the price holding company has a paid up year reached 1.2m. hectolitres, 
of the Schwechater shares capital of Sch.l70m. with Giro- Schwechater has a production 
jumped between September, 1975 zentrale having what its director- ’Staff of L300 and also controls 
and April, 1976 from Scb.480 to general. Dr. Karl Pale, describes several soft drinks subsidiaries. 


% f a V Ij? jumped between September, 1975 zentrale having what its director- staff of L300 a 

r PPAI“|| |n|Cj| IT | aild April, 1976 from Scb.480 to general. Dr. Karl Pale, describes several soft drl 

j _ • _ _ 

or Warner-Lambert Amatil takes cautious line 

MORRIS PLAINS, N.J., July 28. nft’Af — ll €1 1 f fPPAVPfV 

NER-LA3IBERT announces to $1.15 compared with $L10 in M.T 111. Hull. lvVUIVIJ 

I. I : C ,L„ t ITT ...bi.l. 1 L.~ V 


years. The Board reports that Pirelli by converting an earlier Pirelli is studying ways oF ■'*, ton- 
turnover was down from L15bn. loan into equity and has solidating and lightening” its 
gch.630m (about £20m.) in raised the remaining L15l>n by financial structure. Pi re Hi is 

1974 to SdL615m. last year, selling off all ils former holding beng deliberately vague out 
The fall In real terms, how- in Pechiney, plus 1.5m. Fiat the details of such an operation 
ever, was considerably steeper ordinary shares and 100.000 but appears to be aiming at ask- 
than the nominal 3 per cent. Siemens shares which produced ing shareholders to subscribe to 

o r D i.,ih-, o substantial capital gain. a capital increase when profit- 

business re 5!i| e J r aimed 6 at Apart from the substantialI F ability, prospects and stock- mar- 
SfSg Acts SSTwItS ™P r0Ted flnancial P° smon of kcl conditions permit ... 
out excessive price conces- 
sions, incoming orders In 1975 

were 15 per cent, down on the 

level recorded In the preced- ‘ -» /rTliTB j.1 Q a ” 

ilss -^ jsss ^ MBB growth forecast:; 

noonced during the first half 

of 1975. Despite an upward BY NICHOLAS COLCHESTER * BONN. July 28. 

trend towards the end of the ! 

year, the order book on MESSERSCHMITT - Boelkow - 1975 nf DMlO.lm. after tax. It 
December 31. 1975 was still {Blohm. the West German aero- will pay an unaltered dividend 
down on the level a year j space company, is aiming for a on its DM62.Sm. share capital 
earlier. • turnover of DM1. 65b n. (£360m.) of 6 percent. 

In view of the economic {" ®^ 8 . JJf 1 r 1875 w ^ s a satisfactory year 

difficulties, investments last DMl.5_.hn. in 19i5. In the longer f or MBB. Perhaps its.' ibest 
year were reduced by 33 per 020 the concern is alnung for feature was the selection jof- the 
cent, to Sch.24.7zn. As a con- i a 1 gur U? f u .- n ' by l 9 company's Roland anti-aircraft 

sequence of falling turnorer } wilh . ll ® ° 1 1 p st , ® us - 8 T ® wth missile system for use by. the 
and ’ of rationalisation coming in tbe missiles sector. u.S. armed forces. coupledSvith 
measures, production staff In I MBB is, as so often in tbe aero- the - German G overrun enl’s:; dec i- 

1975 was cut by over 20 per [space business, heavily orien* sion to buy tbe BOl 05 helicopter 

cent to 1,080. By the begin- jtated towards Government con- for the German armed forces as 
nitig of this year the number tracts and Government research an observation helicopter.:. and 
dropped further by 930. /spending, recorded a profit in anti-tank system. . . 


SYDNEY, July 2S. 


MORRIS PLAINS. N.J., July 28. QtfAf flTCt .tlQ IT 1*PPAVP1*V 

YER -LAMBERT announces to $1.15 compared with $L10 in J_U.»3T llillX 1 vVUTVI J 

sales and earnings for the 1975. which also has been re- v 

jx months of 1976 were at stated upward. Excluding the gy JAMES FORTH SYDNEY. July 2S. 

1 levels despite the impact effects of foreign currency 

-eign currency adjustments adjustment, first half earnings ALLIED MANUFACTURING ant extent by tbe total consuxnp- had materially affected profits. 
:ond quarter earnings. per share were up 13 per cent and Trading Industries (Amatil). Hon of cigarettes. There has There was severe competition in 
os for the 'second quarter Mr. E. Burke Giblin, chairman the tobacco, food and packaging been a sharp decline in -the total the printing and packaging 
ased 10 per cent, to of ihe Board and chief executive group in which British-American market since the “very severe^' operations, which prevented any 
>5m. Net earnings were officer, said that pre-tax profit Tobacco Co. has a large Interest excise increases in the 1975-76 substantial recovery of cost in- 
to., an increase of 2 per margins continued to improve boosted earnings by 84.5 per federal budget and later state creases and reduced profit mar- 
over the $46.91m. earned in the second quarter, and that cent, from $A3.6m, to SAfifim. in taxes “which have prolonged gins, a major cutback in produc- 
c second quarter of 1975. management . was confident that the April half year. But the and further aggravated this tion of frozen vegetables to re- 
per chare basis, net earn- earnings for the full year would directors warn that this does not situation of depressed sales. duce excessive stocks, which re- 
were 60 cents, equal to the continue to follow the company's necessarily indicate the perform- AW , ati , , rfnnfB ,i suited in an operating loss, and 

ted 1975 figure which has traditional growth pattern. ance expected for the full year. 1 S? depressed cattle prices which 

increased by S cents per -m the second quarter." Mr.! They point out that the profit for D S ^ it SdwcoSi- S equire< ! r h , eavy WTlte 

• to comply with the pro- Giblin said, “sales increased mjthe_ first- half of 1074-75 was if? on P ite orerious methoTSe dow ^ of llvestocfc values - 
is o! the new accounting all major domestic and inter- almonnaHy depressed because of nraflt ^for the Anril half wo old The interim dividend is held 
FASB No. 8 , . national segments of the busi- de ays. in approval of cigarette gS? 0 Sy bSo J& 2m. at 7 «i!s a Sari 

eluding the effects of foreign ness. Sales of consumer products, price increases. In the second flave onJ> Deen 'fl 

encj 1 balance sheet adjust- including such new entries as half of the current year, profits The directors mentioned sev- 

js. parsings per snare showed fresher.-up gum and Listermint'wiH he influenced to an import- eral factors which, they ^ said 

per cent, gam in the second mouthwash, were particularly l 

•cr of 1976. noteworthy." 

r the first she months, sales Mr. Giblin added that pharma- T) 1, _ £ '' 

Sl-lulbn.. an increase of S ceutical operations demonstrated/ IlRTlK fIT I (iKVO RPPJSi 

cent, over the comparable strength across the board and! WWim A U JVVO k^JlXl 

-period. First half net earn- thai sales of medical and surgical! t TT^ll^ I 

were 891.26m.. an increase products reflected a significant prpf|\S^T|l 111 |~flfll|Qfl|| 
per cent, over the SS6.62m. increase as well. | & 1VTUU 411 

d in the comparable period Outside the U.S.. second- > BY MICHAEL VAN OS- AMSTERDAM July 28. 


MBB growth forecast 


The interim dividend is held 
7 cents a share. 


BY NICHOLAS COLCHESTER 


• BONN. July 28. 


MESSERSCHMITT - Boelkow - 1975 nf DMlO.lm. after tax. It 
Blohm. tbe West German aero- will pay an unaltered dividend 


7878 , ,S- C er t .v ch , ie li ng 1878 ws l s 3 satisfactory year 
DMl.5_.hn. in 18<5. In the longer f or MBB. Perhaps its: /best 
run the concern is alnung for feature was the selection jof- the 


and ' of rationalisation 
measures, production staff In 
1975 was cut by over 20 per 
cent to 1,080. By the begin- 
ning of this year the number 
dropped further by 930. 


The directors mentioned sev- 
eral factors which, they said 


Bank of Tokyo sees 
growth in Holland 


This advertisement appears as a matter of record only. 


d in the comparable period Outside .the U.S.. second- BY MICHAEL VAN OS- Ai 

Trtn?, per share (or the six KfSSrt " 'USaVS cSSSSS S ° F T “ KV ° ««•»“«■ *P™«. 

hs were ahead 5 per cenL improve, Mr. Giblin said. claims to be the largest located 


BY MICHAEL VAN OS- AMSTERDAM. July 28. 

BANK OF TOKYO (Holland), Japanese trading companies 
which claims to be the largest located there— said to-day- that 


i* v-u (menu v HLt LCUU iiuifiwiw, «1. n I 

Japanese bank in Holland where lhe transaction involved ^ me 

“ it has now been established five - a . J*‘ n ' y ^, r „ >, 

_ . — m . m -u . . , , subordinated loan. Such loans 

> A nrUllirlivnvzrd Z *’ has “ cured a loan from are ng2rAea as part 0 f the 

WlTnnril WS ,l t- ■ eo S p ^ y . ,n J , a ?2 n equity base under Dutch central 

9L Ik-fA ff iUlUi tj kJ which will enable it to meet the bailk regulations and this would 

anticipated further growth of bring ^ bank . s total capita! 
LUDWIGSHAFEN. July 28. lending business. resources to around FlsJLOOm. 

• said t^at ft bolding declined to -give a reason for the ■ Mr. H. Wada. a director of the He added that the balance-sheet 

with German and foreign move but industry sources said hank’s Amsterdam bead office — total of Bank of Tokyo (Holland) 

anies aimed at the with- that BASF, which had not bnilt there is also an office in currently amounted to some 

j from the direct music up its own music sector, sales Rotterdam to service the FlsJ.lbn, 

'tts such as record and organisation, was. probably not ■ 


ConEd slightly better 


led cassette production. making profits on its music; - - 

terted in this sector in 1971 ^“‘spokesman said that 

turnove J r BASE -Will, continue to produce - ^vUJJU 

UMOTm. compared with computer and magnetic tapes r nN«imuTFn vni^nv r» 
jndc BAST group turnover and it may retain a partial in- 

I20blL Te « st ™ the music sector, EE*JE?Z 

SldSmlFb^SaJSd ° n ** 0UtCTn,e hi MOts ^9^nis) Net income 

nSSrtS. He Reiter^ i «•_ 


! of New York second quarter 
earnings per share were 71 
I. cents (69 cents). Net Income 
was 543.6m. (542.6m.) from 
revenues of ■ $074.7m. 
- (S633.8m.). Six months figures 

# _ were SL87 (51.73); S115^m. 

rerman retail trade s 

_ $3.50 (53.00); 521a.6m. 

rowth target in doubt isass'nJU." 

0 T , : ! ■ The 12 months figures ln- 

FRANKFURT, July 28._ . fiude an extraordinary charge 

IAN RETAIL trade is un- half real turnover growth fell to of 38 cents (31 cents) from the 
to achieve its target of 1 per cent, from an average of sale of generating units, 
cenL real sales growth this 3 per cent, during the last four Reuter reports, 
despite some stimulus in months of last year. (Overall • . 

weond half from higher 1975 growth was U per cenL). Vichy may aiVCrslty 
- and pensions. Kaufhnf AG . Prices are unlikely to «1 ^ 

; member Herr Helmut since retailers paid an average t HltO COSuieuCS 


a said. 3-4 per cent, more in the first 

,«ix month 5 for goods going on 
Y Thoma president cf the sale in the second half, Herr 
frtion of medium and large- Thoma said. .. 

Mtail companies, said first- Renter 


Cle Fermi ere de Ylcby, which 
markets mineral water and Is 
a member of (he Source 
Perrier group, is considering 


tbe possibility of diversifying 
Its activities into cosmetics by 
collaborating with an American 
group. AP reports from Paris. 

Tbe company declined to 
reveal the name of Ihe U.S. 
group. 

Before the link-op can go 
.ahead, however, Vichy will 
have to work out certain 
marketing problems with 
Laboratoires d’ Application 
Dermatol ogJques, a member of 
the L*Oreal group, which at 
present markets beauty pro- 
ducts under the VIcby trade 
mark. 

Swire group talks 

MACONDRAY and Co. Inc^ a 
99 per cent U.S.-owned trad- 
ing company In the Philip- 
pines, has been negotiating to 
sell part of Its holdings to the 
Swire group, but no conclu- 
sion has been reached. 


Simpsons-Sears Acceptance 
Company Limited 

Can. $20,000,000 

9$% Secured Debentures Series O, due August 1, 1983 

Issue Price 99^% 

Unconditionally and irrevocably guaranteed by 

Simpsons-Sears Limited 

Wood Gundy Limited 

Credit Suisse White Weld Limited 

Deutsche Bank Aktiengesellschaft 
Orion Bank Limited 

Societd Generate de Banque S. A 

Swiss Bank Corporation (Overseas) Limited 

Algemcne Bank Nederland N.Y. A. E. Ames & Co. Amstcrdam-Ronci-dam Bank N.V. 


Astaire 8c Co. 
Limited 

Banca del Gottaido 


Bacbe Halsey Stuart Zhc. 
Banco di Santo Spirito 


Bank GutzwiDer, Kurx, Bungenct (Overseas) 

linked 

Bank Mecs & Hope N.V. 


A. E. Ames & Co. 

Limited 

Julius Baer International 

Linnet} 

Bank of America International 
Bank Heusaer Jk Cie. A.G. 


Bankets Trust Intexnarional 
Limited 

Basque Bruxelles Lambert S.A. - 


Bankhaus Hermann Lamps Banque Bruxelles Lambert S.A. 1 

EomnxaadhaMellMfaaft 

Banque Fran false du Commerce Exierieur Bj 

Banque Gcnctsle du Luxembourg S.A. Banque Internationale a. Luxembourg S.A. 
Banque Lou re-Dreyfus Banque de I^ris et des Paya-Bas 

Banque Worms Baring Brothers & Co., 


Amsterdam-Roncrdam Bank N.Y. 
lal Banca Comm ex dale Italians, 

riorul Bank fur Gcmeurwimcbaft 

Ahknjadbduit 

>. Bank Leu International Ltd. 

Ba n kh a us H. AufhSusec 

Banque de Commerce SJL. 

Banque Franquse de Depots et de litres 
A. Banque Lambert -Luxembourg S.A. 

Banque Populaire Suisse SA. 
Lnxetnbourfr 

H. Albert de Bary & Co^ N.V. 


notfaer record for MAIBL 


SELECTED EURODOLLAR BOND PRICES 
MID-DAY INDICATIONS 


•UNCIAL TMES REPORTER 
EASED earnings and 


STRAIGHTS 
Alcan 91 nc IMS .... 
AqaitaJnc . I9pe 1B85 
was Bowater 9|pe 19SS 


EASED earnings and £436m. (against £341m.)- was 

st ever profits, for the year deployed in the term lending c ^g e 

I March 31. 1976. are field across 44 countries. In cjius.. wpe wss mb 

ted bv MAIBL— Midland recognition of tbe continued g-CA i«6 jg, 

nrernaliooal Banks Limited expansion of MAIBL the four Sf . ~1- ua 

oldest of tbe consortium shareholding banks have added £590 gpc ms kw. ioai 

to their capital monies in the Eurofina sine ifca 

s. says former chairman Sir business by subscribing for a l 3SL 

:bald Forbes, was despite further £2JSm. of subordinated Fcrsnson Sjpc iwi uu 

suing pressures and distort loan stock. uicheiin npc isss ..... — jjw 

. in the interaationai Sir ' Archibald .who was 

*mic environment. succeeded as chamnan in July by 991 

•fits, after tax and transfers Lord Armstrong of Sanderstead, xstnipe'npc i»6 iw 

•oner reserves, rose to says in his statement that the -fop fc 0 ^ d 1 Ig,. Mpc *• - KS 

3.000 from 12,026,000 in the bank’s considerable growth S&teLliis K-umZZ 

ous year. Assets reached should he seen m proper p„ T . Qn pb« spe im ... mm 


Offer CONVERTIBLES Bid 

MU American Express *ipc ’ST BB] 

jS Ashland Sue USS Cl 

Beatrice Foods five 1992... m 
IDO Ecamce Fooda 4ipc 1993... llli 
Mil BonJen jpe 1992 et 


n. (against £654 kj.) of which perspective. 


^ Weekly nBt asset value 

on July 26th 1976 

^ Tokyo Pacific Holdings N.V. 

U.S. 5 37-22 . 

Tokyo Pacific Holdings (Seaboard) N.V. 

U.S. s 27.1 5 

Listed on Ihe AtsIc rdan Slock Exchange 

!-.ft^VSw. 9hstm. U*s'd-?1 ft few K.V„ Vvw&t Z*. Artttm 


■’rowth ns!o *** 19BS 

Parfflc Llshr Me 1999 

proper Pniy. Quebec gpc 1994 ... MW 1M1 

Sandvffc Hx WBS 2«| Mti 

Scanraff St pc 1988 « 

sj.e. Me taa WW 

— Shell Spc MSB - U» UK 

Standard 0U Ond.i Hj»c 

319S8 - 1B34 IK 

SnoisfM’Haiidpis JBU ua 

Voh'B Btoc 1985 . ..... «Bi U» 

HOTCS 

Bjrnk'-flT T«*iro ?Jpc 19B1 ... M0J Ml 

Barclays «pc 1W2 — ina iw 

■ mil cm gpc iwi - Mo* in 

Cbarbonnages-Fraow SJpc 

1991 : 1W 

DcaanrK 'Mon- Bk Me ‘ss. 

E.r.s. sine jn »« 

■ EB.C. S»C OB W W1 

ElMrrlc.'tr Council stoe ■81 W 1» 

Momreal Urban Sloe 1OT! 94! WJ 

Vaeional Fmanaera lOps 

1381 «H. «Wi 

- ^ew Bnraswli* RL Spc S3 Wti 1W 

rde*n J-e^aram 9r*n 19ST- UW M34 

__ Source; While WeH SeCWifiM l«Ste0. 


fg* Broadway Hale «ipc 1987 751 

ami Canon Camera 7Zdc 1BSB _ 135 
Z0U Carnauufl toe 19B7 H 

loa cawmn 5pe tfise 114 

W2. Dan 4;pc 1BS7- Wi 

jJq Eastman Kodak fisx: 1998 in 
ml Economic Lata. Cpc ISST 72 
US Fpd. Dept. -St ores 4ipc ’SJ 1M 

Firestone ape 1968 17 

100 - Ford five 1986 %i 

MU Ford spc 1*8 87 

U31 General Electric 4ipc 1987 *34 

MU Gititf'c «pc 1«P7 73 

951 Gould Me 1987 Id 

ini Golf and Western Spc WS WJ 

iaq nuns spc ,1BS2 — Vi 

1001 Doncpeel Gpc 19S6 *2 

101* . ITT 41 PC 19S7 71 

10DS Komatsu ripe 19» IM 

J. Bay UcDermotr 4 {pc *87 M2 
UK MltaufilSU Elec. Tipo 1991 MSI 


Banque Worms Baring Brothers & Co., H. Albert de Bary & Co^ N.V. 

Limbed 

Bayerische Hypotbeken- und UTechael-Bank Baycrischc Yereinsbank Job. Bureuberg, Gosalcr & Co. 

Bergen Bank Berliner Handels- und Frankfurter Bank Blytb Eastman Dillon & Co. International 

, • U mired 

Breisach Puiscbof School ler Bunas Fry Capital fin Imemairionale S.pA. 

■ .... . Limiled 

Commerzbank: Compagzua Finanaatia In term obiliaxe 5-p.A. Continental Illinois Credit Commercial dc France 

AktunfesenKbA Umfttd 

Credit Induxtriel d ’Alsace et de Lorraine 5 A. Credit Industricl et Commercial Credit Lyonnais 

Credit do Nord Crcdi ta iu st a lt-Bankv erein. Richard Daua Sc Co. The Dcltcc Banking; Corporation. 

Bonkiers Llmlml 

Den norske Crcdiibank Deutsche Girozentrale Devraay Sc Assodes International S.CS. 

-Dcouchc Katnumnalhank- 

Dillon, Read Overseas Corporation Dominion Securities Corporation Harris 8c Farmers Dresdner Bank 

__ . , _ , _ _ _ Umitoil Alcdctigtreellscha& 

Eff ec t enbank-W arbiirg European B ank i n g Company ~ Eurotraduig Finacor First Chicago 

Alaicy rfcn icfa aft , Liniicd 1J mired Llipkcd ° 

Robert Fleming: & Co. Antony Gibbs Holdings Ltd. Girozentrale und Bank der Osterreicflischcn Spsukassen 

. .IknragawIUchift 

Goldman Sachs International Carp. Grccnsbields Hambros Bank Hessische Landcsbank Hill Samuel & Co. 
_ _ __ _ Inaxporairf Lunind ^SMjEnmlr. Llmiirt 

«■ F. Hutton & Co. N.i . IBJ Int ernat ional Zntemational Marine Banking Co. Jntefunion-Banque 

Liiftlmd liinKj 

Instituto Bancario San Paolo di Torino Kidder, Peabody International Kitcat & Aicken Klein wan, Benson 

Limbed Limited. 

KredicibankJM.V. Krcdieibank SJV. Luxembourgecrise Kuhn, Loeb & Co. International 

London Multinational Bank (Underwriters) Manufacturers Hanover McLeod, Young, Weir & Com panv 

. ^Xtodied Limned littited 


Merck, Finck & Co. Merrill Lynch International & Co. 


B. Mazier fled. Sohn & Co. Midland Dohertv 

Limited 

The Nikko Securities Co n (Europe) Ltd, 


Samuel Montagu & Co, 

Limbed 

R. Nivison & Co. 


Nesbitt, Thomson 

J J m i m t 

Norddcutsebe Landesbank Girozentrale 


K. iXivison Be to. . j\orddcmscije Landesbank Girozentrale Nordic Bank Sal. Oppcnheim jr. & Cie. 

iSfltecreichische Liiderbank Paine Webber Jackson & Curtis Securities Peterbrocck, Van Campenhout, Kempen 

Ataengradbcfcift . Limited Sodnr Anonyme 

Pictet Intemauonal Pieison, Heldiing & JiewonN.V. W. C Pitfield & Ca (London) PKbanken 

. Limted , ^ . Limited 


HKI Mitsui npe 1999 KB Itt 

U» J. P. Morn an live lflS7 ... HZ* 111 

Xabisco 3±pc 1988 ... VI VJ 

in Owens ni Loots 4tpe us? 102 lfr 

US J. C. Penney <>pc 1W7 ... lal fl 

in PMJOMT 6SK 19« 302 sat 

Raynwmfl.iapc 19S3 VS * 

UP Rev ion Vtor 1WT UH V3 

U2 Rpyt»t&> Metals 3pc 1988 tt . « 

UU ‘ Spcrr? Baud 4ipc 1S8S . . 181 1B5 

V71 SooitA «pc 1937 - - Vi V 

l» Texaco »x J«9 7« n 

V7J ToVlfts 6ipc 19W 197 W 

L'iuuu Carbide 4.9C 1933. 115 111 

UU Warner Umtart l«7 Wi to 

va wsner LatnhcR Jl?c 19SS » H 

1034 Sena ISM 75 77 

S*jjb. Spirce: K-'flicr. PeaSmSr S-catito. 


Pri rat bank cn 
Akdeaelaksb 

N. M. Rothschild Sc Sons 

Htiwwil 

Scandinavian Bank 

Liipiied 


sa Brothers Richardson Securities of Canada 

limited, 

Salomon Brothers International 
_ Lirahed 

Henry Schroder Wagg & Co. 

. „ Limind 


Rothschild Bank A.G. 
Sanwa Bank (Underwriters) 

Limit ed . ... 

Skandinavlska Enskiida Rankea 


Snuth Barne y, HarmU pham & Co. SodcaaFinanxiaria Acriiroraiiva (SOFL\S) Socieur Bancaue Barclays (Overseas) Ltd; . Vi 

Soaeti GeneraJe Sociae Generale Altocienne de Banque Socidte Sequanaiae de Banque Strauss, Turnbull fit Go, ' : 
SumitomoUbiteWeld Svenska Handelsbankea ■ Trade Dcvdopment Bank Overseas Inc. 


Sodeti Gen end e Soc 

Sumitomo White Weld 
. _ Li mit cd . 

Tradition Securities 

LimiUil 

Yereins- und Wes (bank 

AMchpkIIkIhA 

Westfalcnbank 

AhtienecxIUcluft 


Sven&ka Handelsbankea 
Trinkaus fie Burkhardt 

J. ontobel fie Co. S. G. Warburg fie Co. Ltd, 
Wes id cut sc he Landes bank Girozentrale 


Union Bank of Switzerland (Securities) 

, Limited 

Wcisscrcdit .Trade and Investment Bank 
Yamaichi Imematinnal (Europe) 

Limited ' 
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ACCOUNTANCY APPOINTMENTS 


Senior 

Management 

Accountant 




for UK and the Continent 


A major property development and invest- 
ment company based in London with world-wide 
interests requires a management accountant tor 
its European Division. 

Regular visits to the Continent, and signifi- 
cant independent responsibility make the job 
attractive to people with ambition and innovative 
skills. The job requires an ability to interpret the 
company's activities in financial terms, working 
closely with senior London and Continental 
management. Experience of project Control and 
accounting systems is important. 

The successful man or woman will be a quali- 
fied accountant aged about 23 with commercial 
experience in an international company. The 
salary wifi be about £7,000. Location: West End 
of London. 

Please write, in confidence, to 1. 8. Murdoch, 
Ref: 566. 


ms 

mm 


McLintock 
& Whinney Murray 


City Wall House 
84 C/iisweli Street 
London EC1Y4XT 


r 


Finance 

Director 


North West 


From £15,000 


A large engineering group with an 
impressive growth record is looking 
for an exceptional top level executive 
to be responsible for the Group's 
finance function. 


The Group’s activities include the manu- 
facture and marketing of specialised 
machinery, process plant contracting, and 
industrial services. Established a hundred 
years ago, its expansion world wide in 
recent years has been achieved by- 
intern ai growth and by acquisition and 
this will continue. 


The person appointed will already hold a 
senior finance position in a dynamic 
Industrial environment. He or she will be a 
qualified accountant end. probably, a 
university graduate. He or she will be from 
35 to 55 years old. 


Candidates should be able to demonstrate 
suitable experience of raising and con- 
trolling large funds, acquisitions and 
mergers, corporate planning and the 
motivation and guidance of senior financial 
staff. 


Write In confidence, quoting reference 
2615/Lto: E. M.Nell, 


□ 


Peat, Marwick, Mitchell & Co., 
Management Consultants, 

1 1 Ironmonger Lane, 

London. EC2V 6A& 



A vacancy has arisen io our Personal 
Services Department for an ambitious man or 
woman interested in developing a career in 
the trust, personal tax and estate planning 
field. 

The position will be of particular interest 
to those between 26 and 35 years of age who 
already have considerable experience in 
trust administration and related matters and 
who wish to develop their skills at a senior 
level in the field of personal financial 
planning. The successful candidate will 
probably have an accountancy or legal 
qualification but the absence of such a 
qualification should not deter those who 
possess a high level of expertise in these 
areas. 

The starling salary and promotion pros- 
pects are excellent for the person who is 
willing to accept the challenge this oppor- 
tunity offers. 

\Yriie with full details' to : 


Peter Scott, 
Coopers 3c Lybrand, 
Abacus House, 
Gutter Lane, 
London EC2V 8AK. 


CHARTERED 

ACCOUNTANT 


FINANCIAL 

CONTROLLER 


FINANCIAL 

DIRECTOR 


West Midland* 


From £*>«£* 


Near Portsmouth 


West London To £10,000 -f bonus 


To £10.00.0 
+ Car 


Marketing inch vnlnme consumer goods, our client 
turns over £S million, is very profitable and is 
srnwm? rapidly. The company is part Of a highly 
successful international group. 


Supervising 43 stall in tbe accounting, finance and 
distribution functions the Financial Controller 
will operate and further improve tbe sophisticated 
management information systems. In addition to 
interpreting information for management and 
recommending appropriate action, the Controller 
will contribute to such policy decisions as pricing 
and investment. 


The Controller will play an important part in 
virtually all general management decision making 


Aged 30-35 the applicants should he qualified 
accountants with experience in industry or 
commerce. 


Telephone or unfe to Graham Webster ACA, 
MBA quoting reference 1/1324. 


Our client designs and manufactures equipment 
Cor the leisure industry. Turning over £4 
million, the company is profitable and is plan- 
ning expansion into new fields. 

Reporting to the Managing Directf#r. the 
Financial Director will be responsible for nil 
financial and accounting matter*. Initially 
spending considerable time improving the cur- 
rently sound but unsophisticated management 
information systems, the Director will nrganlse 
the department of about S staff as appropriate. 
The Director will play a major role in the 
management of the company, and it is hoped 
that applicants will he capable of taking general 
management responsibility within 2 yean. 

Aged 30 to 40. candidates (male nr female! 
should be qualified and have industrial experi- 
ence, preferably in a manufacturing environ- 
ment. 

Please telephone nr write tn Graham Webster, 
A.C.A., quoting reference 1/1342. 


HEAD OF 
TREASURY 


EM A Management Personnel Limited 
Burnt House. 88/89 High Ho&ram 
London WC1V 6LR 
01-242 7773 


E.M.A. Management Personnel Ltd. 
Burn* House. 88/89 High HoQwro, 
London WC1V ALR 
01-242 7773 


Our diem, the European Headquarter* of aj 
American, group, wishes .to recruit a qualme* 
accountant, male or female, mid 30 s. to take cvc 
it< treasury function. 

The main criteria we will he looking for are:* 

* experience in the control of cash and assets; 

* experience in company secretarial work; 

* i he ability to recognise when inicmaiicmf 

expertise in fcgai tax. and insurance matter 
is required. . • " 

This is not a new position, hut the appoint* 
person should be able t« expand the present m' 
to an involvement in the world wide corporal 
siratcgv of rhe group. Salary is negotiable wit 
substantial fringe benefits snch as a car. W 
insurance, removal etc. with promotion a poss . 
brills for the right person. 

Please w ritr. giving brief hut tomprrhensh^ 
rfermk of war earerr and salary to date, t 
Executive Selection Division. V D ej i4?. ■ 


. ifive 

maty- 


Loupe: L*. brand *\l -diands) limited. 

Mil JUICS cut 

f AMir.v-: fir Hl'tkv Rcjri, fcdgbwion* 


Financial Controller 


Bedfordshire 


Our client is an expanding German company whose consumer products 
have been very successful in the UK and are widely acclaimed by the 
trade and public alike. 

The company seeks a Financial Controller to take over all financial 
functions (including management accounting, budgeting, costing, 
financial planning, etc.) apart from normal routine activities, through 
appropriate staff. Additional duties include advising management on 
financial policy and taxation. ' 

Candidates, aged 30 to 40, should be suitably qualified professionally 
and thoroughly versed in the financial function, particularly taxation. 
A knowledge of German advantageous but nor essential. 

Starring salary up to £7,500. Location Bedfordshire; removals assistance. 
Please send brief details to S. W. J. Simpson ref. B.38210. 


This appointment is open to mm and comen. 


World wide 


Management Selection Limited 
1 7 Stratton Street London W1 X 6DB 



Reed Executive 


The leading authority on the selection of financial management 


General Admin. Manager 


Leeds 


c. £6,500 + car 


This position provides a rare opportunity to join an organisation with an 
enviable record of expansion and profitability. Operating in a fast-moving 
and pressurised service industry, the company’s need is for a highly 
numerate individual whose commitment to job and career are beyond 
question. Responsibilities are wide ranging and include data processing 
and certain financial aspects in addition to large volume document control. 
Candidates, ideally aged 33-40, should be graduates or possess a 
professional qualification and have previous experience of management 
services and staff control. Prospects are excellent. 

Telephone 0532 459181 (24 hr. service) quoting Ref: 3194/FT 
Reed Executive, 2 4-26 Lands Lane , Leeds LSI 6LB. 


London * Birmingham - Manchester 4 Lead* * Pari s 



Executive Search & Selection Consultants 


Financial Controller 


The Seychelles £7,000 + 

Insurance, hire purchase and property development are just three 
of our client's diverse interests in this tropical paradise. Business is 
growing, taking full advantage of the expanding tourist industry and 
consequently, the frnanmal and management control of their operations 
isvitaL 

Prime responsibility is for the day to day management of all 
business operations, therefore real commercial flair is required in 
addition to a strong accounting background. A three year contract is 
envisaged and the exceptional fringe benefits include a peformance 
bonus plus car and rent allowance. 

R.D. Howgate , Ref: 27004/FT. 


-Trident Television Limited require an able and 
energetic Chartered Accountant, probably in his/her 
late twenties, to assume an active role in its diversiJi- 
.cation programme. 

initially the appointee will be concerned with the 
identification, evaluation and acquisition of suitable 
companies and businesses, but subsequently will be 
.-expected to be involved in general management. 

-A salary in the region of £6,500 is envisaged plus a 
company car. 

Location: Mayfair. 

Properly qualified and experienced candidates 
should apply to: 

Mr. David Rocker 
TRIDENT TELEVISION LIMITED 
Trident House, Brooks Mews, Lnndnn W1Y 2PN - 



Male or female candidates should telephone in confidence for 
a Personal History Form to: MANCHESTER: 061-236 8681, 
Bum life House, 3 Charlotte Street. Ml 4HB. Offices also m 
Birmingham, Glasgow, Leeds, London, Newcastle, Preston, 
Sheffield ana Australia. 


A.C. A.- City Bank 


An international bank in the City has a vacancy which will probably appeal to 
an accountant who has qualified fairly recently. 


i he man or woman appointed will be expected to take responsibility for 
management accounting/costing and assist as occasions arise on tax and allied 
matters requiring professional expertise. Experience of banking, perhaps 
obtained during audits, is desirable and a particular interest in taxation would 
also be advantageous. 


Commencing salary will be appropriate to experience. Other benefits include 
Jow interest mortgage, non-contributory pension and incentive schemes. 


Applications will be treated in strict confidence. Please write stating how the 
requirements are met to Mr. E. Cotter, Galley, Slater and Partners Limited, 
125 High Holborn, London WCIV 6QA. 




financial Controller 


Home Counties 


A major engineering sufcisicfia/y of a 'arge 
international group with substantial profits and 

growth prospects in UK and overseas requires a 
Financial Controller. As the financial member of 
the management team reporting to me General 
Manager he or she will be expected to provide a 
first class finance service and contribute !o the 
growth and profit performance of the business. 

Candidates should be around 35 preferably with 
a degree, and must be qualified accountants 
(A.C.CA, ACM A, ACA) 


Therr experience must include a period as a 
Controller in a major international organisation 
with well established reporting procedures. 
Experience of line financial management in 


manufacturing operation* anttof export 
procedures a essential. Suemt in this jobvr 
lead to possibilities in gensrtUwv^jement. 

Salary is negotiable and not BWy to be an 
obstacle for the right candidate. Tta benefit 
package includes® Company car arid is nom 
for a major group in otf»r nspec& 

. (Ref. D6509.'f 

REVUES be forwardeddtrecT f unopened 

and m contidanoeto taetewunfessaddress 
to our Security Afeoagar tang companies to 
which tiny maynoftw sent They ghoufd met u 
ccmpnetonahm earner daafls. nor refer ro 
precious cormpondmoe with PA amf quote 
the reference on ttmameiopa. .... 


PA Advertising 

Hyde Park House, 60a Knfehtsbridge, London SWIX 7UE. %fc 0T-23S NKflTdec 27874 


3a 


f TS.-&2' :■ P A incmaSanl 



Contracting industry 


eft 0,000 + car 


The Company, a market leader in a specialised 
industrial sub-contracting service with a 
turnover of over £10m. is part of a major British 
Group.The present Finance Director is being 
promoted to a general management 
appointment 

The task for his successor is challenging. It 
involves responsibility to the Managing Director 
for me effective control of the financial and legal 
aspects of geographically separated profit 
centres, and also, as a member of the Board, for 
contributing to company policy and planning. 
Applicants should be professionally qualified, 
preferably in their mid-thirties, with practical 


experience In. and an. understanding of, the 
special characteristics of the contracting 
industry. 

Location — London area. Salary negotiable 
around £10.000, company car.exceftm t f rin ge 
benefits, including relocation exp a n se s If . 
necessary. (Pat: KffGQffl 

REPLIES will be forwarded dfreef, unopened 
and in confktenceibthediergunlemaddmssBs 
to our Security Manager bating companies to 
which they may not he sent They should inctud 
comprehensive career details, not talar to 
previous correspondence with PA and quota 
the reference on the envelope. 


PA Advertising 


Hyde Park House, 60a Kmgjibbridge, London SWIX TIE. Tel: 01-235 6060 Trice 27874-. 



A men be: of PA Inteir&io-ai 





c.£7000 


An International Service Industry Company, based in 
South London is seeking- an energetic Accountant, 
man or woman, to be responsible to the Controller of 
the Finance Division for the production of monthly 
statutory accounts, data processing, management 
controls, systems and programme support. . 

Candidates, preferably over 30, must hold a full UK 
professional accounting qualification and should have 
had experience in a large pdbHc accounting organisa- 
tion plus 2/3 years’ commercial or industrial back- 
ground involving exposure to huge volume trans- 
actions and very tight reporting deadlines. Maturity of 
judgement and leadership qualities are essential 
together with attention to detail and proven man- 
agement ability. - • 

Please write with full details of age, qualifications 
and experience to Position No. ASA yjf 47, Austin 
Knight Ltd, Landoa jDS; 

Applications are forwarded to tbe clienLconcezxttd, 
therefore companies in which yon are not interested 
should be listed in a covering letter to the Position 
Number Supervisor. . 


DOUBLE OIL 


Accountants avtmb. 
wanted for dutin 
accounting proWc 
Telephone B1429 


UNIVERSITY 

APPOINTING 


UNIVERSITY OF F 
PROFESS OB SHI 
FINANCE AND ACC 

Applications tnu be : 


GENERAL APPOINT 



ACCOUNTANCY APTOINTMENTS 
APPEAR EVERY THURSDAY 
Rate £11 per Single Column Centimetre 


CONFIRMING HO 

: , -Dacunvt 

An JnuuniHttoiuI Company 
Office M«d< tto nrvicM c 
fl« with Can firming Home 
Tbe HKCwsful 'applicant 

U K.-WM mW. twu ntina. 
afltee- -Salary and tenet 
fan a t ic u» for the riyM pci 
Wfl -cnmtter «h» thi* • 
vrill be »'■ key on# in m 
.and toe«*t5o»'*il! to 1* ’ 
. Manager. if he 


..At presemu- we .do hoi 
the LUC. as Confirmers » 
can faa wired that their 
will to . treated toofideniia 
Ptem write' firms 

•your hkfcfraunrf 
Ctoiman. Be* ASM9. F n. 

19. Cannon Street. E.C . 


" U .H \ 
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mioi* Investment 



ing London firm of Institutional Stockbrokers is seeking a 
research analyst to cover the food manufacturing and 
E sectors and complement existing research expertise, 
ait* should have spent at least two years in. investment 
h or be qualified through training and experience m the 
t industries. The analyst will be expected regularly to 
jmpanies and be given considerable freedom to develop 
lonal business within the sectors. 

lary and benefits will fully reflect the candidate's ex peri? 
id potential. 

reply, in full confidence, to Box AJ>&48. Financial Times, 
tnon Street, EC4P 4BY, or telephone Christopher Ashton- 
if Uo Burnett Ltd, (01-836 2424) for further information. 


’orporate 

mance 





Citicorp International Bank Ltd., the merchant 
king affiliate of Citibank NA, have a challenging 
»er opportunity for a multilingual MBA. who will 
jme responsibility for marketing the bank’s 
nputer-based International Command Financial . 
mlng System In Europe. ' 

The job will involve you in communicating at a 
ior financial executive level, co-ordinating with - 
ibank's Account Officers and helping to point the 
setion of future product developments. You 
therefore need to have graduated from business 
ool in finance or have had equivalent experience, 
j should also have had experience in marketing to 
incial or Industrial concerns. Fluency in German 
I English is essential, the ability to speak French an ’ 
>t; as 30-40% of the time is spent on the Continent 
bility is necessary Computer knowledge would - 
in advantage, but is not essential. 

Salary is negotiable, and an exceflent range of 
iefits includes low-cost mortgage, personal loan 
a and non-contributcry pension. 


Please write with full career details to: 
Mr. E.B. Powell, Executive Director, 
Citicorp International Bank Unified, 
335 Strand, London WC2. 





ASSISTANT 
VICE PRESIDENT 

International Banking 

• London Branch of a major U.S. multi-national 
imereial bank requires an experienced corporate 
jins officer having industry and client contact 
arge European companies, with an emphasis on 
them Europe. In addition to the lending 
ctinn, which necessitates Travel [in's, throughout 
ope. the position requires credit review 
■onsibilitics as deputy to the divisional head, 
able candidates will. have, a minimum 4-5 years 
ti-naUooal banking 'experience.,? sound , . . 

eraiandinc of corporate lending and shmiiti be 
nt in German. 

mm? ration will be commensurate with this 
onant appuiutmcnl and will include fringe 
efita no nn ally associated v-ith banking 
imsations. 

ise reply in strictest confidence to Ifoc cciwulioizt 
srtnp the bank: 

LMasnik, Esq-. 

dard Kay Rogers & Associates Limited, 

.* Division, 
iork St reel, 

>*d«n W1X USB. 


1MM0DITY TRADER 


*JROPE AND 
tDiNAVIA 


LONDON BASED 
£5,000 


an absolute!? rirsi-dass young pcrion 25-30,. for an appoint- 
tft an interna no.-ta! company offering excellent career 
extremely pleasant environment. Hc/sne will work 
ndon but will travel overseas some 257i of the. time. 
nS.phyiKai sale* of finished jute goods. 

Oils experience in this field ** necessary, as thorough trarn- 
y be given, it :s ESSENTIAL* that applicants speak fluent 
nd English, adequate German, and have a cosmopolitan 
-ifpotfhcad for figures and initiative with Justified con- 

7* fleeter or telephone 1 01-828 7500 2*he. service) for appli- 
"jcib quoting ref. “ Mi." 

SALES SELECTION LTD. 

35-37 Grotvenor Gardens, London, 5.W.I. • 


OUNTANCY APPOINTMENTS 


experience- 

could be worth up to ^£8,000 p^. 


Comshare Ltd. is one of the top 
companies in the U J(. computer * 
timesharing industry. 

We provide both computer time and 
applications expertise to many companies 
in commerce and industry. 

To help clients lake advantage of our 
sophisticated technology, we've 
gathered together a team of highly 
qualified and specialised computer 
people. Their experience has high-lighted 
the need in-the banking area for a new 
management information and accounting 
system covering foreign exchange. And 
that's where you can help us. 

We’re looking for a man or woman with 
sound experience in this particular area — 
possibly gained with a bank. You will be 


responsible for initiating the launch and 
marketing of this new system in the U.K. 
and, possibly abroad. 

Previous experience in our industry is an 
advantage but we'ii give you our full 
support in your work together with 
complete back-up resources. This is a. 
big project and it will need the 
‘professional’ touch. 

if you have it, you can expect a salary of 
up to £8,000 p.a. — negotiable according 
to age and experience — plus attractive 
working conditions and big company 
benefits. Career prospects are also first- 
class with this young expanding 
company. 

Please telephone or write to: 


Nicholas Birtfes, Financial & City Group Manager, 
COMSHARE LTD., 

32-34 Gt. Peter Street. London SW1 P2DB. Q1 -222 2652 



London Multinational Bank 


Limited 


- The further expansion of our Foreign Exchange and 
Money Marketactivities has created an opportunity 
' for a young Foreign Exchange Dealer to join our team 
in London. 

*' Applicants, male or female, should have had at least 
2 years dealing experience and be not over 30 years 
of age. 

General Banking experience and at'least one foreign 
language would be advantageous. 

Applicants should write in complete confidence, giving full personal details lo 
Mr. David E. Nye, Assistant Director & Secretary, London Multinational Bank Limited, 
1 Union Court, Old Broad Street, London, EC2N IE A. 


* £ 


EtSti3dHE«fc iaitsiiiaS* 


■a ; 

i ?• 


Investment Analyst 

Jbhacco brewery Sectors 


making the computer make sense 


Deputy Chief Actuary 

for & substantial and well established life assurance company situated 
in a pleasant out of London . location. This new appointment is 
designed to strengthen the top management team and a successful 
candidate with general management potential can anticipate further 
promotion within about 5 years. 

Salary is negotiable above: five figures and fringe benefits include a 
company car. 

Candidates aged under 50 should reply -in complete confidence - ro 
D. R. U. BenneU ref B.43470. 

ffl* appi'iniuMW i- «yv'» £.* HUH aiuis. omen. 


World wide - 

Management Selection Limited 
17 Stratton Street London W1X 6DB 


A leading firm of stodibrokers are seeding an 
analyst to head the firms research effort in 
the bnruwy and fiiiwixn xecturc. 
•This is a senior position calling fev tin 
individual holding a degree or equivalent 
qualification. An esstiituil requinnneut 
is relevant experience in stoctyrojpng 
or an institution. 
The salan' offered, together triih 


fringe benefits, luu, been pitched al a level 
alt » actin' to senior analyst r. ni these fields 
Plcar-c reply in: fin Sfiic^cr f Suiting 
reference "ri/lS.twul luting cumpauie.-. to 
tehiin you tin not'nish your name to ha 
sent i Charles Barker Management 
Selection International Ltd., 

30 Fa rringdon St red , 

London EC-iA JEA. 


Charles Barker 

Management Selection International 



INTERNATIONAL 
REINSURANCE ■ 
VICE PRESIDENT 

(Underwriting) 

Applications are invited for a Vice President to underwrite 
in Bermuda for a newly organised International 
Reinsurance Company backed by a major international 
group of the highe»r reputation. The successful applicant, 
who will live in Bermuda, will have a proven record in 
international reinsurance, preferably on the underwriting 
side, and it is important that he' should already have good 
working relationships in both the London and United 
States markets. A broad knowledge of marine, property 
and casualty reinsurance is necessary; together with the 
capacity to assume senior management responsibility, 
immediately. This is a challenging post Offering considerable 
opportunity fbr'advahcement to the right person. 

.Write Box A.5647, Financial Times 

. iUL Cannon Street, EC4P 4BY. 


MANAGEMENT . 

■ OPPORTUNITY 

byiumic ant) dcierminro manager re- 
quired to revitalise plant hire company 
which has a good growth record out 
has now become stagnant. Prescm 
(earn sun keen but stale and requires 
infusion ct Idem and energy. For 
further information. please write BO< 
A. 3651. F.runcfal Times. 10. Cannon 
• ' SireeL EC4P «BY. r 


BANKING— W. AFRICA 

to £13,6004* Car, Accommodation, etc. 


Our client is a clearing bank recently established with significant backing m 
West Africa. We have been retained to recruit a number of senior, experienced 
bankers who will play a leading role.in the future development of the bank as an 
important financial institution in the area. There are four vacancies: — 

CHIEF INSPECTOR 

This position should lead to General Managership within 12 months. 

REGIONAL MANAGER 

Overall control of all branches within the region. 

ADVANCES MANAGER 

Responsible for assessing loan and credit proposals, reporting to the board. 

STAFF DEVELOPMENT MANAGER 

To train local branch managers ahd supervise recruitment and training of staff. 
Applicants must be experienced bankers, qualified AIB. aeed 30-45. The positions 
offer a combination of high living standards, excellent capital savings, generous 
family leave benefits, accommodation and car. Contact E. S. Moore. 

'Reginald Welsh & Partners Limited. 

Accountancy e> Execut'd e Recruitment Gohulktnts 
123/4 Newgate Stmt. London EClA 7AA 
Telephone 01- 600 8387 (3 lines) 


[ COMMODITY DKk-UD stall Minted. 1 .4 

| Cnaricrhouic Appointments. 01-836 2377 : Aj 


, X 

Bank of America is seeking young British m 
me.h and womefi with an MBA degree or BA ® 
degree plus business experience to train for 
:an interesting and challenging career with the 
World's leading- international bank. - Prior 
experience in financially related fields is pre- 
ferred. Ages -23 to 30. wi4 be considered. 

■ A comprehensive training programme is 
offered in London and initial post - training 
assignments will be In the United Kingdom. 
The opportunityfor future international assign- 
ments depends on ability and performance. 
Salary and benefits are competitive. 

. . interested individuals should send curric- 
ulum vitae to : ... 

: T. A. McDevitt, Vice President, 

Bank of America, 

25 Cannon Street, 

London EC4P 4HN 


/ 


RTERED ACCOUNTANTS FOR 
CANADA 

camnhy have positions jvaibr.Ir fir Chartered 
ants interested in » career »sth an. intti national 
'bartered Accountants, 
persons whu are seeking immediate avsix>fl»ibijity..wp 
esreellent opportunity for career grywtn. 

■ Edmonton office bas a well divers tfitd audit, lax and 
» consulting practice. 

iry and other benefits will be comniunsuratu vith 

ice sml ability. 

Please foncarda resume in strict confidetiC to: 

B.J. ttalkrr. 

^ 900 Canada Trusi Cldfr- 

ft.NST & ER.\>T Edmonton, Alberta, Co uada 

•artered Ai^dim^nts TSj am ... 


No telephone calls please. 

V.BANKOF AMERICA 


m 


Boardroom 

Executive 

c £8^>OOHhCar 

To handle all aspects of one of our International 
Client's overseas marketing operation, with 
additional responsibility for several other 
board Jpvel activities. 

If you have a first class record in FMCG export 
marketing, fluency in European languages and 
are aged between 35 and 40 please telephone 
IrevorB. Lee, Managing Director on his 
private line 01-204 0862 for a confidential, 
discussion. 


SENIOR MARKETING EXECUTIVE 

We are a Public Company operating principally in the construction 
industry with a successful record of growth. Current turnover 
exceeds £3Qm. per annum. 

; To help ensure that further expansion is directed towards the most 
promising areas, we propose to appoint a Senior -Marketing 
Executive. 

In addition- to researching and advising on hew activities, promotion 

of existing once would be involved. 

We seek a person with extensive experience in a senior post and 
a proven record of results. 

Applications in writing to: 

The Chairman, 

! Gafliford Brindley Limited, 

'Wplvcy, Hinckley, Leicestershire. 


6ALLIF0RD BRINDLEY LIMITED 


Head of Loans 

Prominent and Expanding . 
Consortium Bank 


This represents an outstanding oppor- 
tunity to make a significant contribution 
to the growth of a very soundly-based 
consortium operation in the City. 

To qualify, candidates should be in their 
late 30'soreariy40’s with a sound know- 
ledge of the euro-currency markets and 
a proven ability to lead and motivate a 
team of people. Additional personal 
assets may include a degree or relevant 
professional qualification, together with 
fluency in Spanish or Portuguese 
which is regarded as essential. 

Career prospects will combine with a 
highly competitive sa la ry inthe five figure " 
range to presents most attractive oppor- 
tunity to the successful applicant. 

Write in complete confidence to ' 
Norman Philpot as adviser to the bank. 


Lloyd Management 


A.D.R./Securities Clerk 

- Required by American Bank 
Aged 22-25 years ' 

preferably with previous , banking experience. 
Salary negotiable. Usual fringe benefits. 

Write with full details to Personnel Dept. 
36-38' Comhill London EC3. : 


GENERAL SALES MANAGER 

To- take full responsibility for the Car and Truck Sales Departments 
with » Vehicle Sales turnover of approximately one million pounds, 
but operating below potential. 

The Company employs one hundred and fifty, with one of the 
most comprehensive and modern Car and Truck Service facilities 
in, the .United Kingdom, and is part of a substantial privately' con- 
trolled group. 

Responsibility would be to the Director/ General Manager, and 
satisfactory performance could lead to an invitation to join the 
Board, 

5a!ary to be negotiable, plus share of the profits, company car, many 
other benefits, and realistic re-location assistance. 

Application form from the Dircctor/Gcncra! Manager, Brook side 
Garages S.WeUingfaoraugh) .Limited, finedop Road, Wellingborough. 


Financial 

Analyst 


£ 7 - 9,000 


Slock Brokers require a senior Financial Analyst 
specialising in Ban ks/ Insurance Stocks . to join 
their Research department, applicants should have 
at least three years experience in this sector. 

An attraeuve salan above £7,000 will be offered 
to the successful candidate together with inclusion 
in a profit sharing scheme at an early date. 

Please send adequate particulars, mentioning anv 
firms to whom these may not be sent, fo Miss M. T 
STONE, Personnel Services Division of — 



Spicer and Pcglex & Co., 
Management Consultants, > 









WALL STREET + OVERSEAS MA RKETS 


+ FOREIGN EXC H A NC KS 


Above the worst after mixed news 


BY OUR WALL 'STREET CORRESPONDENT 


AX EASIER TREND prevailed on set on m broad measures of the — its nuchiniMs ended a nD-da;. 

Wall Street to-day. but the dose money supply, indicating a slight «Jnfcc. 

was well above the worst follow- tishungis in monetary policy. The American SE :.tarL?: Value 
ing a mixed ba? of news items. short term money rates were Indcs slipped O.-W :o I0.".7". while 

falling another 6.9fi m higher to-day. * declines led advance.- by SEj-to-iai j!ow Lradiitu. 


NEW YORK, duly 28. 


Forcizr issues were mostly A.ilSTERDAS — Mostly easier, 
lower, with only Holds higher foj- Pujcn Inlcttialiooaj.s "TXT off. 
lowing tile nse in eold prices apart frum Roogovess winch 


AFter 
9 <i.i7. the 


Dow Jones Industrial 


BRUSSELS— Mu, !iy Io»cr (.Her ■"■« 

banks and Insurances 


981.33. for a net loss of 2.SQ. The 


. . In its decline, the Stock Market Sambo's Restaurants In-', s; to In lower SlccU. Cocke rill v.erc -■ ruLirsci- 

Average partially recovered Snored a spreading bank prime Si.' 5: and Houston Oil [and Minerals off Fra. 14 to 810. M eta L? declined. 

rate cut to 7. per rent, from 
per ccm. 

Genera] Motors v.-ere off S. 

SfiTI. desptie sharply higher tin 


Mott Industrials, trading stocks. 

E'ave 

«h:!c ShippinRs were 
L mtsed. K.LOI. ruse Kls.2.2 ;o ItM 


WEDNESDAY’S ACTIVE STOCKS 

r. ( wn^“ 
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Arrast. Cl:. 

.. 141.604 
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OTHER MARKETS 


quarter cam mg*. 

Naiional Semi con doctor tumbled 
S3: to ttfi on problem^ with its 
riicif'' 3 - 1 vatch manuiadurina 
operations which will have ad*.cr«p - 

imparl nn saics and earnings in 

EJSJf quaru,r sndin " ^ Canada lower 

Other Senticcmduetor shares also Canadian Slock 
v err Inv er. Texas Instruments further ground in 


E?ect (tails and l.'iil:tics finished quoted at FI.vlUB.I0. 
ii’Oe- changed Cbesnicls tended SWITZEBkVNO— Shares r!rif(ed 
lmicr. Tes*,«*nricrlon vere ol7 Fin. | n «er with investors showim; 
2t* to 1.180 and Gavacrt Frs-IH jiitic buying : merest, 
to l.J.Yi Oils firmed but Holdings .Major Banks were barely steady. 


NYSE All Common Index was 
cents lower at $35.07. after shed 


Invt £1? to tan;. Hewlett-Packard yesieruuy 

■ a c -j± S2' ip StOSJ. and Fairgild Camera ‘ 

*L;t SI in M7. 


Markets !n-t 
iiahl volume 


were a little easier 
l.'.S. stoek-; wcr>: lower, while 
French and German issues were 
narrowly mixed. 

GERMANY— Mixed trend. 

Major Chemicals lost an 


while Financials were Irregular 
insurances pointed shghtl) 
higher, hut ‘ must leading Indus- 
trials retreated. 

State Bands were irregularly 
lowe*\ 

Dollar stocks were weaker. 


news for a number of 


cents lower at Soajji. arter snea- • ■ „ . _ . ; . senior issues failed to produce any 

dins 4J cents to 3 j 4JI0, while de- £w» H 52S*liI U I S£ F**ui» as selling cut into B cicr- 

i: — ........j n.» •» two- shed s* to S4Z 1 , and S4u. re^pec- ..... ...... j .... - - 


=««« DJE - -J l £S£ Germans barely steady, while 

declined an avengi’ DMt.oU. B3I3V £> u ; c h i 5SUCS were slightly easier, 
were down DM7.3H so DM23b..i0 


dines outpaced gains by a 
for-one majority. Trading volume 
espanded 420.000 shares to 16m. earnmss. 

Mobil 


rive’i . follow inc their 


Oil eased Hi in S5S;-. 


ihile 


As the Mock Market op en ed despite improved earns nsts. 
the L.S. Commerce Department chemicals were mixed \vi 
announced Dial its Index of Lead- Slee j s Merc steady to fractionally sgir 
me Economic Indicators rose at a j ower ' 

0.3 per cciu. pace in June, it American Investment rr*-c S’, 

to S3-' — a block of 202,300 shares 
: reded at S3. 

Blue Belt advanced $11 in s.78 
on a two- for-one stock split and 
raised dividend of 40 i25i cents 


lower a5es - * n d ustr ‘ al '- Mina* and SteeU 
Inco lost $1 to S32J \d while 
Alren Aluminium gave u;> Si to 5»llGfi. 
S27. \d. 


xd. 

DM: 

up 


Machine Makers were DM2 to 
higher, with gams ranging 
lo KBIVs 'DM6 advance to 


to 


was the eighth consecutive 
month-io-month gain but the 
smallest since last Nov ember. 


Thp market al*o showed effects 
of the statement by Dr. Arthur 
Burns. Federal Reserve Chairman per share, 
that the Fed has lowered its tar- Cessna moved ahead $21 lo S27 


Sleel Co. of Canada -tied ?! 
on low or lirsi half 
earnings. 

PARIS — Generally higher owing 
to a steadier franc nn Foreign 
Exchange 
t inns 

rises for June 

Most local shares rose. 
Foods and Motors retreated. 


OSLO — Banks were steady. In 
sura new and Shippings quiet, 
while Industrials were steadier. 

VIENNA — Quietly steady. 

COPENHAGEN— Mixed in active 
dealings. 

higher 


MILAN — Irregularly 
.slack trading. 

Bonds also were 


irregularly 


but 
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Banks were mixed, os were 
Steclf. Minings v.cre steady to 
• oar higher uhilc Metals were steady 
to lower. 

Domestic Bonds remained 

... . . basically firm in quiet trading, higher 

incc Markets ana exnecla- u, e Rezulating Authorities bought HONG KONG — Mixed in slow 
slowdown m retail price a nc! D.M2.3m. nominal nr Public trading. 

issues which eased by up to Hung Kong Bank were down 
DM0J!3. Foreign Mark Loans 20 cents to SHKIS.70 and Jardinc 
were well maintained. 20 cents to $HK2(k30. 

But Hutchison were up 3 cents 
to SH5.03. China Light 10 cents 
.to SHK23.60 and Hong Kong 
Telephone 20 «nts to 5HK23-20. 

TOKYO — Slightly lower in 
limited trading with investors 
awaiting new developments in the 
probe into the Lockheed case. 
Volume 150m. (140m.) shares. 

Electricals and Motors lost 
ground on liquidation, while Oils, 
Communication Equipments and 
Industrial Plant shares also eased 
in the absence of encouraging 
factors. 

Matsushita Electric dipped Y17 
lo 633, Sony Y60 to 2.790, Honda 
Motor Yll to 708 and Tovota 
.Motor YT4 to S26. 

Shares related to Commodity 
Markets were generally higher, 
including Foods. Textiles, 
Chemicals, non Ferrous Metals 
and Shippings. 

AUSTRALIA — Generally mixed 
in quiet trading. 

BHP advanced S cents to SA&36 
and Hooker 3 cents to SA1.13. 

But Bank of NSW were down 
6 cents at SA5.78 and Pioneer 
Sugar lest 10 cents to SA5.30. 

Among Mines. Renfson rose 10 
cents to SA6.70. as did Pa neon- 
tine ntaj to SAJ4.60. Prko- 
WaOscnd moved up 16 cents to 
SA5U0. but Poseidon shed 3 cents 
to SA2.70. Thless improved 8 
cents to 5.12.03. 
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2912 

4740 

21fa 

15 fa 
69v„ 

.460 
1340 
597* 
591* 
91 
681, 
67 fa 
2353 
41fa 
34U 
15fa 

251* 

*3 

501* 

245-3 

3s 

16 
2050 
2638 
l3fa 
IHb 
IsOSa 
6440 
474a 
26fa 
32ia 
634* 
20ss 
IBfa 
2b 
177* 
401* 
4840 

171a 

53fa 

594* 

2040 

17fa 

213, 

638 

341* 

1838 

l4o 

30-is 

3268 
81 * 
S8sb 
80 ' 


Ueuuinic steel. 

, tier Ion 

. lie.vltdda Metal* - 

i ItajinpM, M. 4.... 

1 l.h-bViins Mem:. 

1 Kn.-kaeli liner 

J liniim A Has, 

I lurvai D'lloll 

: UussTvct' 

Ilyibt.tr-lMn..,. 
?aiewav store*... 

• -n. J*«* Mineral-*.. 
7k Reel* Pa|t?r 
bant* re lads..., 

?»ui Invest- 

t»\on linls 

; icllllir 8rewin s . 

. X-iUuuilau-^cr.... 

■SOI. 

J >cin Jkier..., . 

1 auivin II ig. 

beudrt'r Du.> Vest 

| Sea Containers.. , 

j Sotftram 

1 

' "'car-' KoeUjelc... 

1 SbDCD 

i shell Oil .... 

( shell Transport.. 

| Signal 

: ssisnudeCttrp 1 

Simplicity IkL.. 

■Juiftrr.... - 1 

■snlilron ■ 

hnutiulnirn 

tvnitberu 01. Ed 
Ssiuicm C« ... . 
i >tbu. Nat. lies. .. 

NJUlbem Plrlir, 

! ‘xsirbcniUailo av 


j .Msiiiblar"! 

■s,am> H n, eh.... 

Sperry Rand .. .. 

S I ml ib. 

•Jriuulanl Krainlf 
MiLMUOiiiyenm 
91 U. U11 lurlmna 

■Md. Dll Uhl.. 

•Swill ChrDiicsl . 
aterliOft Drug... 
et uJebakrr... ... 

sun Oil 

fjy udsl rand — ... .. 

syutvs ....... 

1 Gin.1v 

| rectinienlnr. , 

1 lea Iron 1 . 

1 1'eietlvnv., 

; leiex 

[ lenneun. 

[ Tesor. > Pfcl roimjni 

, feaaco 

j texAvftiill .... 

- leva* luMm 1176a 

[ fa.-w» Oil S' ftih 27* 
I Xexs* Utilities.. 

! run*. - 

; Times Mirror..... 

I'mikcii 

I'miitr 

lTan*amencs-.. 

Iran* I'lii.m . . 

Fran* war Int'mi 
fraus ff.JtM Air. 

In, voters 

Vrl Continental. ; 


:67* 

66 fa 
47 
57U 
«'* 
29 fa 
59 

47fa 
107* 
131* 
41 :< 
S2»* 
397 R 
373* 
as* 
53e 
20 
68>, 
IBfa 
195* 
173* 
6. a 

291* 

233* 

1370 

634a 

tOM 

67'., 

qU 

3140 

38 

14fa 

23 

24.1 

U*t 
I960 
14fa 
56fa 
34 fa 
593* 

24 >1 

J55g 

463* 
30i, 
-51, 
a73a 
. 2 
t8Sa 
417, 
173* 
56 
384b 
334, 
294a 

343a 

5 

661* 

’|47 B 

36b 

33ig 

,5 

*738 

954a 


467.1 x*..* 

*71, , Zai-tf, 

46 J , j '.enun liadi» _ 
573, -i.hlle.Is IWi... 
3*3, | l^S.Treas.4^19?. 


29 fa 
59 fa 

47 i, 
11 
235* 
4Z40 
443b 

395, 

38 

4l, 

» 5Sfl 
20 Je 
883, 
183* 
19 fa 
176a 
63. 

293b 

244b 

14 

b3fa 

304a 

is7<8 

297 3 

213* 

38 

14 

227* 

2ia 

12 

20fa 

144, 

b? 


CKTreu4J%it>.4£ 


60fa 

141- 

32Ji 
teOfa 
i9ufa 
tB4 fa 


I'J>. «1.tora Mila* 5.I5S 


•Oft, 

I4A* 

324b 

*VOl0 

;hU40 

r84fa 

5.15' 


CANADA 

i xidiev men Pn-, 

• Ainitbi Paj-ei.,.. 

J \£»n»- taeie .... 
AlrenAlitnuniuni 
\fa«um »l eel 

A-AHm 

Bank Muni real . 
(teuit.XiAirecncfc 
Basic lies, bi tret- 
bell Telephone— 
B.JW Valley lad*. 


6)« 1 6 
115, 12 

3.65 • 3.70 
«7i« *7 fa 

1 44, - 26 
293* , 30 
15fa 

40S. j 41 
710 ! 10 
47 fa ! 471- 
241j j 241, 


BP Canada..... 

Braacan — — 

UniR-t — 

Calvary Power-. . 
Canada Cement.. 
Cwuada \<W Land- 
Can Imp BakCran' 
Canaib, Indus—. 

V.\q. Parifii; 

Can. Pto.nfic lu»..- 
Can. aiijier rjiL- 
Carlins 1 1'Keete..’ 
1 Cassia r Alerioa—, 


331, | Cbictun Lfa, .. 


1 Perkin Elmer 

Pet 

Purer- 

Hbelpn Undge..... 
lHUMeipfaia bkc 

j Philip Mirttfa 

Phillips Prtml m 
I Pickwick Inter.. 

'■ Ptllfbnrv - 

1 Pitney Bowes.-. 

! Paiatm. - 

, Pleuev Ltd ADC, 

’ 272.20 

^37* | HofanMd - 

Potomac like..... 
PPL Indusinn.. 
Procrer Gamble.. 
Put* derr. Bieei. 

Pullman - 

Pores 

Quaker (fata ..— 
Rapid American . 

Raytheon 

RC \ 

Hading j 


> T.K.W 

I athCemurr Fus 

• LA BCki.— ,TZZ. 

j cup 

! I anovLV Ltd 

1 Unilever NV . .. 

; t nmu Bamjirj,.. ; 
1 Cni«» t.artnde . ■ 
; L moil Cisiumereel 
Umon On C*Ji .. 

Pacillc.... 
I'm-aimnvnai ... ; 

Lmroysl 

Umieil Hnuid* .. 

United Curp. 

I l.'Su Ba neons 

! I's. li.vpsuni 

1 Vs. Jmiifyirte-.. 

■ US. Bhoe — ... 

; LS. steel i 

! L'. Technfaosiea, 

—,-e ■ H*b liil'l 

20fa 1 203* | l;V Indiisariea ... 

393* 40 • lr " lnl " Elect... ' 

I6fa I 161- .">'Kr«n. ; 

— * Murner-Cnnirnn . 

I Warner- Lxmhrn 
IVells-Fniwo . . 

■ Western Ha 1 1 cor) •- 
) Weaiem N . Amer.! 
. M'er fern l own . 

. West inch's Elect.. 
j IVc-Tva'-' 


22!- 
293c ‘ 
285* | 
4263 I 

Ibfa 1 
S4 i 
6Qi 2 


42i, 

123, 


22 fa 
291? 
cM I* 
423, 
lofa 
54 

e0'< 


40 

161- 

43 

123: 


38 
13^ 
52 ie 
t>7 
20 fa 
s6 
17fa 
26fa 
Sfa 
60fa 
28ir 
c0*B 


376B 

1950 

b2 

976p 

£01* 

363* 

1?*4 

26fa 

51, 

62'i 

28>i 

O'* 


! M'erertiaeuMr.. . 

} Wbirlpml 

. WbtteO>n*L Indn. 

! tVillianu Co. 

i U iaeomio Elect— 

' iv.^ilwprth 

|W T |y. 


191, ; 

Cl 1 fa 

*2), 

57 

cSU 

Hi* 

93 fa 

V'J l* 

133* 
o34a 
■iU 1* . 
36 ■ 

Sfa 
27fa 
2«fa 
15jfl 
134, 
3048 
44fa 
10 fa 
651* 
71, 

sis, ; 

893, 

£‘n 

9 fa ' 
91 , 
91a 
251* 
23 
I. In ‘ 
26 ' 
El 1 , : 
44 , 

67 fa 
337, 
lilt J 
16;* ’ 
197j 
a4 
sS fa 
24fa 

127a 
181, 
16 fa 
39 fa 
4340 
*8 m 
23fa 

22IJ 

S2fa 

2* i 


60 

k4; 8 

163, 

4740 

305g 
*5 fa 
s?ij 
SZ4, 
663* 
42 fa 
175* 
56 
37 ?b 
34fa 
i.8i, 
*4 fa 
Sfa 
665a 
75 'a 
5 fa 
33 - 

15fa 
<73* 
35 fa 
119U 
c5fa 
193, 
613, 
bZfa 

58 fa 
*6 
US, 

33*8 

<u 

i3sa 

32 

zo*a 

t>6l* 

936 

S73, 
21 fa 
193, 
14 
->0fa 
45fa 
It fa 
b5la 
7i a 
52 fa 

60ig 

t fa 
9i* 
91, 
9fa 
25fa 

23 fa 
6->, 

26 fa 
621, 
■34 fa 
68 

49 
133, 
153s 

50 
43>a 
hSfa 

24 fa 
lfcV, 
I dig 
161, 
39V.1 
44 fa 

27 
25*, 
223, 
267q 
i3'- 

2fa 


iiiin-.j' - 

Cou-. Uallnini— ; 
Consumer tits....| 

I'lMiin Iduh 

Dvc-w llv*nurcea.| 
Ur-iiwn Mines,. J 

Unin>- Mines 

Djuie Pet mien m 
Diuntni-ju Budge 

Duodai 

Du,a-m 

Fakuii'ce .\1ekel.1 


10 

14.40 
ItV30 
10U 
846 
k5fa 
21 
18 
21 
43fa 
3 25 
53, 

10fa 
393, 
a5i, 
1« fa 

2*= 

7fa 

68 fa 

36fa 

393, 

38 

203* 

151* 

43 


1 Ford \Jntur Can.! 875* 

jiieneraf — 1 21S« 

1 liiaol Veil 1 wg idle, 4,85 

I Dull (.'ll i.anada. 281, 

■ Hawker ■'Jid.Can.' 6 . 

' Hiilliucer. — 371* 

| UotncUii 'V— .1 27fa 
1 H lulu’ll Hnv Mus- 19 

j HuiLon Bay : 17fa 

1 duiV-uUili Uar 37U 

I.A.C- 161, 

lnm*m ■ 23 fa 

Imperial Oil— | 223a 


Inoi - 

In-tal . 

Iiiliml Nat. Ums-! 
Ifrt'|j-'v Vipe Litre 
ljannn'i 1'in.Corj 
fa..htau Com. ‘W:- 
Mi-'nilll'ni Biped].' 
Mmhwjv Fer^uantii 
; Uv'lumt- INirpm- 
I M*.-re '.-'ryn..— 

, Aoran-ln Minea- , 
. Nnnren Knfnrr- ’ 
; N'ibn r?l,»3>m— 
Nuiiwi- Uil it uar 
Uakwood IVrrlti 1 . 


324, 

l-i, 

9 

14fa 

r 

4.00 

19»* 

<.7fa 

r6 

40 

*8!*' 

Ufa 

36Jg 

lOfa 

1.4Z 


a 

t4.0u 
29 fa 
19 fa 

- eifl 
251- 
1203* 
lb 
21 1, 
43 i; 
3.25 
6 

10 

394, 

36 

121, 

S S » 

7ln 
64 1, 
361* 
3840 
58 
£038 
161* 
435, 

185 

21b, 

4.90 

129 

6 

1 37 1, 
d7 u 
19 
17fa' 
37l a 
16 
251, 
22fa 

33fa 
144, 
id I* 

s* 

4.00 

19s, 

Z7i, 

3$fa 

391* 

*81* 

Ufa 

363* 

J0H 

1.38 


Pantu: 1 upper M' 
: ifai-.'.*a-Pctreteuni 
Pan. (.an. PeiToi 

■ Pkl itin ; 

: Peoplt- Dept. S.. 


1.32 ; 11.20 
28fa ; 2«Sa 
24 fa | 249, 
14 14 

3.15 3.20 

1 * 1 * ce UasAOiJ,. , 3 . 39 fa U .39 

j L^aiYrDevricnmil' t*33* 64 

! Pi-wor Cnrporat'n tBfa ° J 

I’nou t 458 

WiieiwMurjwn.i 1.03 
Iftmycr 1 HI.—.:. l5»i 
I Mwd Miaw.— .... ' • ' 4g 

J Kin llipim.— ... ifiii 

Rerai Bk. 01 Can- 27®, 


il 51 

1.01 

153* 

bfa 

3648 

Zifa 


Uoyal Iniai...,— 19fa 19 

1 'cacraiiis...— 23i, fcbbn 

- ?hfai ifannda— .. 15*8 IB&a 

' ■rhermilj. Miner! 71, ‘t.i* 

j aietien'.U. G-.— ■ Is 15 

I ?impwu . Sfa 5fa 

1 Steel ni unuadn.. - i6J* 27 
1 M«p lineft Irrm.; tl.73 1.77 

< •nimnn^Maie OO ■ 7 1 613 1 167g 

] lak-'n*. ! Bfa - 8 

1 texaev Canada.. S3ifi £4 
j Limni-. ■_ 18fa 18 U 

j 1 rsUii.HnPiue Ln 12 fa - 12 
I rmii' M-amlUiL 1 93* 91, 

i truce--..,,— . tlifa *1315 

LiunnLas— ... 65a 

Lniicd Corpn *F. 1230 tl2ie 
'Valkrr Hiram...., 29 28 fa 

M’otCoasiTriinf: -4 !j eA fa 
Wralrri lieu... . ■ 14fa I 14 fa 

«/vn«d. * Maemeif. tflid. 

1 Traded, n Sew siock. 




Gold foil .. 

114*. Tbe- Kr p Ref r *a d> 
oyer ii* eomem -omssM 10 
3.1S per rent. &*r *- 

livery and to 2JK per conL lo 




. Stcrlms ron tinned to uuprore 
in' tne foreign exdmnjfO parcel 
vetsTerdjy, dexpite tte? j 
Erom the Orj^nidtioo for 

mie Co-operation and _ . 

ment that the Government** pre- the inlrmatiotul market 
dkTions of fufure growth 7 : . - 

L'JC. economy may be ioo 
opuamuc. Good ctonmeeial 
demand was reported and.' this 
may have reflected the- x«nlar 
sierling purchases ahead df-^pay- 

meiil to those o tl-ex port tag- tmm. 

tries who still accept part df their 

tni royalties tn UJv. oirreacy. 

The pound's trade weighfed^^er- 
ase depreciation since ■ the 
Washing on Currency Agree&ent, 
as calculated by the Baafc- of 
England, narrowed to 3&R per 
cenL from S8.fi per cent. Artec 

landing at 38^ per cent at noon 

and in eafly dealings. 

Sterling opened it 
in terms of the U.S. dollar, and 
casied to fil.7fi20-i.7834) durmg fte 
morning Buying Interest r tn jh e 
afternoon, particularly from New 
York, pushed the Pound tm to 
fiI.79t0-1.7R20. and sterling ekeed 
at Sl.7900-t.70W. a gain -W 83 
points on the day. 

The U.S. dolbr remained de- 
pressed. (ollowmg the dlaapMdnt- 
mg trade fig ores for the US; Jn 
June, and may also have eatied on ...... 

the decline m U.S. interest rates “i^-dk 
after cuts in prime rate* by :,J 
LM*. banks. The dollar’s : trade- 

weighted average deorociAtion -anm^'- 
sincc the Washington Agreement. 4i-.-it*eiic-i»r» 
as calculated by Morgan Guaranty t-wi-aisrant. 

of New York, widened to Z.02 per 

cent, from 1R4 per cent. Uost 
European currencies unproved 


jeoui mark 

'• ' ■ Unr'#--' 


M4 +&M. 

fii to do»e-*t II 12^ y.fc a 'i u i ww H L ' - - 

1 1 naui'mu l 1 * BFilklimi vl*»i. • > Ufb ti* « 

CWftt 




\ L0K00K 

148010 PRICE 


f05 


1976 




HAV . JUNE JWVV 


Staid 

MttiaiTJwrtfa ■ '•■ 

ifnupiwri.Ulk^-llS 
- erfi.e**, 

Kvrtrevgni Wl-t Afifa 

0<4'9b«VflMS59fa fit 1 , 

. uwfaUfa 
G(HB l.-’rtla • ■ 

»Iawrft'n»:t 

Khgmiivi:. 

• ... ... 

Nr« ta- r'km. «lfa . jfa . 

L/3faJMfa 
CHri f*t VgQt,f*eit Agfa 
taofaTtfa 

fgj fca'm. , *l»« lt7 
»k- kc«'«« . -**4-97 ■ 

a : i-Tfieg . . 


FOREIGN CXCMA f 



SPECIAL DRAWING 
RIGHTS RATES 


J.i!rK 


itir't't ■i' 

Jai-aicw rpn.. 
i c ,i- -t «rra»* 


iwr. 


0.64X208 
X 14398 
45,578a 
2.94449 

5.59461 
956.024 
539 873 
3.11220 
5.1244b 
235048 - 


0.642524 

1.14306 

43.4305 

2 94415 

5.6335? 

955.304 

335.371 

5.12396 

5 12566 

286440 


against the dollar, and the Ftefceh -.a =- 

franc was steadier than ofjtoe. at ~ V3luc ' 5 w ior-dBreacm ■»»« u«- 
FrJrs.4R9|. against Fr^rs.4.81) sdr s* calmiaiM aw :t? imcretwaal 
previously simcury Fans ta vfijmaM. 


\fw-Viak- IfaUUM-, 

M -oiresl.. »fa L/Jfa-I.; 

■Oru.areik. • . n.ia-71 
• -iMinvm' r m i- RJW5 
J ankturi Sfa 

iv. •.■....■-fc-KIi 

niiukbaini^ . 6 7MI4 
" |u U|U< 

■lasirtT.-® 



EXCHANGE CROSS-RATES 


mi 1 

UMAr >» 


Julv 36 Fraukiun ■ New Irak ; - hn> ' h.tiw:i L-uuiun •• Vilrsil*;- 


Frnkfu’t — 2^70>la B2.K-66 ' -.s- « «J=o-^o 

5. York.. 3e-3W6 -- ; soja^o j.iScKJ •«£.»« 

Caxia. ffli»2&90^S «.8£6^295a -■ l2.Kir-i««.#.<lS>,.-: 

Bnzoali- Jr.40.13 An.Rvfs , 8L1-N12 LUXrt -V < 

London.— C.t»3^0i J./8-731 8k76f- l if.‘ i.'-.4T-»l.S5 - . 

Am’rd’m. 1 l 5^S-735 ?./152 7217*.fife^6r Ujks-ch 

Zorich.... 9TJD09 f.«926-38 .096^1.01 M" *■* 


/uraeo Ire* Ji-Z!; 

- — — iMk- 

l£t tSSSr 

.v.:?-:? 4T.li- is “ -- 



wa'is 






..-f. :.-i>.T->ab 

p r. isjri-w 

ia*i risriastsss, 

. -k 

r.S. S In M-jnierak U.S. S=4r.<W-tf t soviata ceetr. _ ' V. fV 

Canadian • m 3e* Vnk CS&KB.EO«3 L'.«. <^*11*. I .*>■ S :n Milan tt . MLrettadlK.m-m.tt Yu 

Hina In Milan :i.V.Er-9t.2f-. A ' « -' -• - - 

.' ,.**M *c 4 khu , r.ri. 

. • -* * !•»■ 9- hue siren 

. . $CXA rat#- W4M9.lt. 


alerting |n Milan TiAi'.E-Tj.Sf-. j 

EURO-CURRENCY INTEREST RATES* 


Jul.r£3J9/6 bterlinff ILCLDoBar 


CanaHiau 

Dollar 


Dulcb 

Guilder 


W.GerttKi 

mark 


FOWWWDRATE5 


tnbort term... 
f day* n>«Jce' 

Mcmtb • 

fhree month*, 
■v* moaibs — • 
«nre viwr 


11 lu- 
ll I* >2 fa 
1St 8 Sis 
(21, -3 fa 
Ufa «S0 
Ufa -4 


6-bfa 

ifa-TS, 

4fa Sfa 

4 fa-* 
Mfa 
ffa-Ifa 


B!: ?fa 

9 10 

Vi 

Sfa .fa 
9'i-ti* 
9sc 


7:- V* 
7fa 71r 
8 fa fa 
Sfa S3* 
trfa S 
8fa 8 j' 


4fa Ifakfa "- j '7: j- «M»Mbnlh 

2>.J Ifa. S' ~?fa «^fcre f | t.l5-lJ*6e.yn 

»-Sfa - 
5fa&a* 


Oner 


Euro-Prcncb deposit rate: Modiy 9-3: 

out' moneb 16M0i p*-r rent.; tbree-monih ; 
cent.: ore yt-ar Ui-nt Per cent. " 

Longer-term EurodoUar drpoaus; luo S--;i scr cent-: 

per chat.; four years 81-Si. per cent.; Bee Fears Si-9; per cmh. - » 

Tbc follmnna nominal rates weir ouo-'c! lor LonJnn dnpar cemBmufat ir 1 :. 
diixrii!: one month per rent- ibr-.-omon'J: i.-S; per rent- 

*U|6-.'>Ut& per cent.: one pear B^^Uib per css. 

- Rates are nmnbul cioslna rates. 

- Shon-icrrn rales are call for fferUa-. L'S dollars and Can Sian 
dan' (ratio- for gadders and Swiss francs. 


ncr CKir.: Kccfrday 9J-10 rel'KB 

•ttm .-_i.-Wtr - e. lire Jyi 

4fa4fanrepm 

- ifa fa a. f-m 

AwoUi 'Uwfifa- Ifa ore jao 
VlmHl,.^‘tt-'iS|R> ytn 
ttatieb^. Jlfa jjfa t |m 
ttx-moptb l orv a rd l S 


nn Mm t&uiuth 1931 


GERMANY ♦ 


July 36 


Prtea* 

Dm. 


+ ««■ 


Dir. Yld.j 

T i I 


| MILAN 


AUSTRALIA 


July 28 


.Price 

tare 


■for rihr.Vlrf. 

. - Urn % 


■ .• -Jr*-/ 

im. a -4 - — ■ 'i 


jiOHANNtaURG 


A. E-U 

Allianr. Vemch... 

B. M.VV 

R.A..N.F.™ 

Bayer. . .. - 

Baser Hj-j*' 

Bayer iVemnal-k. 

(.’■■miiM-r/Inllli . .. 

t'oTULGiimmi 

Dal inter 

Degitsm ... . _.... 

Denies 

Ueuieebe Bank. . 
IIiMlBfr Hank.... 
Dyckeria'a Zem't. 
iirrteliiJTnmig . . 
Ha|**ft Lloyd .... 
Hartencn DdiUS' 

Ht-eelist - .. 

Hmtli 

Kali -iaic 1 H 01 SD 1 . 

Karst adt ' 

KstirW 

Kka-kneriDmlOu-i 
K'hvk Humbolt...; 
Krupp PrTDmllO; 
Kuiulrucrtidit 8k. 

Unde — 1 


89.7 —0.8 
424J -as 
23640 — 7.5 

158.5 -1.5 
129 -2 

276 

279 -0.5 . 
184 -2 ' 

90 -0.5 
339.5-1.5, 
230 -5 
26Z 

289.5 -0.5 

211.5 -0.5. 
155 • t3 


1& 

18 

14 

17 
20 
(20 

18 

17 

15 

20 

20 

6 


- ! Alltalta Prn 

2.l! ASIC • 

3.8 1 Ait* in la Fin 

4.0 ! Ba»U*p 

6.8 [ 

5.7 i Borpi 

5.0 j I ;aiit4iBl..._,. ....... 

5.0UIG.\_ 

- - L'mlriui 

2.5 Dalinhie 

5.9 Krta....L...:. ... .. 

- Flat- 

3.4, D... P„v 

4.7 . Finalifar 

1.9 i.enemli 


185 

-1 

14 

3.7' JrvreiB ... 

2.305 +9 

119 -1 

12 

5.0 , Iralvememi 

2134Q +90 

152 -0.5 

9 

5.9; luJna 

4.8 ilalaider 

699.5 + 38 

145 —1.3 

14 

426 +6 

56 

-0.5 

— 


9.300 +60 

J03 

+0.5 

7 

3.4 : Marefti Kiwrfc-.. 

460 

372 -4 

«20 

2.7 Mediobanca..— ... 

70.600-10 

230 —2 

’ 20 

4.3! UoiKtadonPrtv... 

1.035 + 5 


115 

166 

117 

268 

204 


10 


E*menbmuDUXX)T.B2Q ' 


Lunlmnm ..... 

M.A..V 

U'esuanfl Dm IOO; 357 
Meiaiseltcliaftyj “* 
Munch. Ifuckvm 

Neokermano 

Pmuag Dm. 100; 

Ifhein W eat Kiect.. 

duhvring 

5ientHM._.......... 

^udtockar 

TTwreen 

Vereia A IVertJSk. 


99 *2 

172.6 -*-3 
-4 


-1 
+ 6 

!— 1 - 

-3.5 20 
*-2 16 
: 80 

hi 

:*i4 
845 —2 . 10 
423 -2 18 

94.2 +0.2 , y— 

150 ; 7 

156.8 +0.3 I 17 
346 ,-lJi| 20 
290 -1.4 ; 16 
270 '*3 - 19 
130 +0.3 j 14 
309 -1 ' 80 


— 1 Uumnli-Kft. ....... 

3.0 1 Moira 


700 

690 -4 
3.583 -,30 
1.190+28 
2.260 *-30 
9^00+10 
6.960 + 160 
£.288+31 
4.550-30 ' 
674 3.3 
2.48® •» 62 
1.799 J + 1.5 
1.090+5 
274 1*4 
44.359 J 


~ *V 


r _ f imveti_ iviv — 1 

f-a 1 Pirelli A C : 

4.0 ' - 


508-23+7.', 
909 — 5 
1.078 -3 
1.550 + 16 
1.160—15 


6.5 

7 -l 

, .'Pirelli spa 1.160—15 50 9.6 

*’* . HAW 73.450—270600 0^ 

2.0. JMMC8M<__ 64 . +0-25 — — 


3.5 { Kumiauca , 

3.9 S.A.FP.A.^ 1 

- 1 6.T.B.T 

2.1 , MnaV'ueosi : 

— , Soc. G*n. ImmobJ 

4.6 . 


1.9 10 1 — , - 

6.700 +80 200 : 3.0 

1,686 + 2 160 a9 

L5S0 + 10 
155 [-2 - j 


_» — Umir X+st.-nlia— 

■— 1 - X-icJaiili- I'-rutlir-ei t retire 
120T 3.6 1 1f ».«( Viii; rMk'.lp-U)*.*! 

70 5.S '• Ait:***! Kj-irmtn-u 

165 6.6 • .Xn:l»il IN- 1 r-.-k-Ull 

200 2.LLNa-'*. 'Inxee- 

— — * At sir. Pi.:, 1 I'a.faT 

— — wr.( -n. In-lu*T»ic*_ .. .. 

225 4.9 , Aiud.Fni iu-!«i h-b! itr«t 

75 1.1 A.N.I. . 

— - » lull. A li»* 

100 5.6 1 Pint- Hera’ I«vl 

100 0.9 1 Bmijpun- :':e( -plv!- 

' Bn.-kifi liiii I'n-iTieiart . 



Carli'.-n T i;i;ei Err-'c**. . - 

G. J. (■•■’-*:» .. 

_ JCSKr. 1 

60: 1.4 , f.'mra. Ni s;. . 

1 Container rs.| 

t ■MJ'Uur Ku-t.ai- 

UiH«in ItiMimjiN i'll , .. 

Dunlnplbil-her -S3 

ESC O It «... 

RtdrrSnicii.sii.. 

KJL liHtirfarte, 

F. & l.-25im 

Oea. Prejiert y Trim! . . . 

Hameralev . 

Hreker 

I.C.I. Australia 

I.A.C. Holding* 

Inter-C«tiper..__ 


jttvtt . . ; hb ® 

A«tt> Aiakrican Cam. 

BaR XMetooCtm 

g fatrant 

Ramsay 


40 14.8 
400)11.3 
eo' 3.5 
1.7 


J.350 - 

i 1.2Wjf L2 
lZOjll.4 


70 

110 

50 


TttW 

.£03 . - i».i j 

♦ 1.18 . ‘-fJUSl 
tO.TD o+OLMU 

■ — 5t ,q Kw at ** u ? Ma 

Z\fM(t fWMn SA 
v (Mm Conraradflo ... .. . 

■J£Sk ttfeagnaoidii ... ;. . _ 

^rtr Slate tfaoutd . 
- . _ PrreWrtr Brand 

idSiSSr 

(A TVot Driefwnrm . 

» — ■ ■ 

1 1 U - ***1 , "CWfll twp - -- ... 

- - - tWOUSTR. 

15.0 - African Eatrtna. ard Uu. 

dJT r\ ■„ AngJMIPba ermua ... 
ilil AnaJo-Anwr. - Iwhwri*? 

i2.lB T.U. — r Amto'Traamal Jfldmir 


f 1.16 

a70 


! BRUSSELS /LUXEMBOURG 

2.4} ." . i i Btr. 

3.5 - July £F j Price :+.«■- Pm. ;n<L 

5.4 ! . Pra. 1 _ Net | % 

2.9; 


PARIS 


July 28 


Price 

Fra. 


+ or . Div. Yld 
— [ Ft*. | % 


\1n<]ue Orpiift'le. 

.Ur Uqaide 

Af(uita<ue. ...I 

lWiiu -I 

B. S.N. Gersals ... .659 

Carretotir 1,609 

Chn)>^ikra iteunla 173 

Cliroea 

Cle Bancnire...._.: 

C. G.K. ; 

CridllCwn TV nee- 
Credit Funder...., 

Denal N.H. 1 

Fr. Petndea. I 

Oral. Lafayette.. ' 

Gen. Oeddeuiaie-i 

(metal ■ 

Lafarse.. . . ...... 

L'Oreal 1 

Machines Bull 1 

UMcbel in *■ . 

Muet Hennessey.. 1 

Paribas i 

Pe«.-liiney ( 

Peugeot 1 Pre.TOi— j 

Pribtcmp*... J 

llednutv I 

Khone Pmilenc-.-i 
Sad lor 


Arbed 4.100 —20 150 

'BBLBqBraXamb, 1.770 '—10 40 

Bekart-Br 2,080 !-10 105 

I CBL(CieBrLarnbi:L93& 

ILB.B. Cement...., 1,600 

UriterU ’. 810 

S.B.&e(. — 18.040 

Bleet«ubd_ :..S.960 

Pabrfqoe .Mat '1,950 


110 

75 


-25 
! — 14 

161 

*60 400 


3.7 
2Jt 
5.0 

5.7 
9.4 

7.8 
6.7 


396 J + 6.5 ; 19.8. 5D - „ .- - — -- . - 

349.B +2.6 ' 16J5- 4.7 i UvB. lnmvBm. ... 1.67 o- ;+20 . 70 ' 4.1 
336.5+3.5.22.5’ 6M | Glace St. JB>icb_..JL980 ; —25 — 

TJJS + 1.5 — , 7X1 1 Hpfruken ; 3.900 ;-30 iHO 1 2.6 

57.8 6.7 I Intercom 11,530 


J — 129 

;+39 ] 57 ; 3.9 i Kreditbank ...,__6.320 1—60 -245 
, U Royale Beige.. (4.600 Ul5 -285 

Pao-tfoklio^ 3.050 ’ '88.11 

Petco&n* .-..-5,040 

Photo Oe«urt....| 1.154 
Pteux Franld__. '5.030 
5re. Genarale.._,.L8.295 


16.5! 9 A 
65 (-1 [y— ! - 
863 1—1 • 18 . 4J 

286.9 +1 i 25.0i 8.4 
105 + 1.9 ! lOJS'ltLZ 

301.1 1 —0.4 1 29Ji 9.7 


97 |+(L2 18.75;18.B j Soc. Oen. Band 


•net 

Thomson Bran.il. 
L'sinur 


115 1+1.7 [I5v6‘ 13.3 
69.5 + 1.5 I 7.6 6.5 

179 ' _i 7.5| 3.3 

115 '+I.9J4.95, 4.0 

218 _.t6.7Bj 7.4 

938 :+12 : 15! L6 
34J +0.7' 1.5- 4.5 
1.345 ' + 5 271,! 2.1 

50S i+ 1 20.8,2.1 

153.5 + 2 1 185* ,11.0 

92.2 +0^ 7.5; 8.1 

283 1 .] 15 1 5.2 

<5.3. -aa — : - 

640 : + 6 | 18; 2.3 

86.8 - 0.3 I 9 '- 

53.8 +2.3 | - - 

210 —1 | 24' 11.3 
193 *5.5 ‘14.26, 6.7 

69.8, +3.3 1 — - 


AMSTERDAM 


Safins : 13,095 

Sal ray -A'. _J2.495 

Traction' Blee. |2,6S0 

5.ej». i-.l2.310 

Un.HiD.fi/lOtbiJ 1,216 

Vielle MonragneJ4^05 
Wagon Lits 650 


SWITZERLAND 9 


SS.1B 
+2 J- .170 
—16 ! 75* 

-40 .276 
1— 16 il75 
1+40 ,175 
-25 <195 
-5 il70 
-25 -150 I 5.7 
-5 125 ; 5.4 

+ 16 : 70 I 5.7 
— 45 .160 - 06 
j— 8 | 20 1 5.4 


8.4 
3.8 
63 

2.7 

3.4 
6-5 
05 
7.0 

6.7 

6.4 

08 



; Price 1 + or 

Dle^TML 

July 28 

i Fra. ( • 

JL'jJ 


Aluminium 

Bally HM_ _! 

BUG 'A* — i 

Cihs Gelgy 

Cto. Do. Pert. ...1 
Do. Do. Reg _...! 
Credit Suisse .....j 
Piaehvr ineorpei-i 
U'nd.UaK.JelPW, 


1.340 -15 6 - 2.2 

T.600— 10. • — 
L70a+10 ' 10 \2» 

1.500, ; 22. ..lx* 

LJ50_ 22 1 2.0 

620 ; 22 ■ 35 

2,620 + 5 i 16 3.0 

700,. - - 

1,135-1-5 .19-11.7 


HnOmuLkBocbe: 86.600-6000: 590) OjB 
1 « 1 u ! u ton nt - on 1 to 


July 23 


knerfoodB 2,560-15 

l^ioCig 


A Iraki iFiaOl .... 

.\fc/n|F!.20)„ 

Alscm BnkiFl.100, 
AMfcT irt-iOi.... . 
\iuro BanfclPl.37i' 
Van BeritclarFlAJ. 
BLknkid iFI.DOi... 
BnkaWem'ni.Fl.n 
BiiUrm- TettMode- 
Kinder (F1.2Di ...1 
Emits X.WBrerer 
BumCnniT« F1.10 1 . 
£r iatBireadea FI. U; 
Hdneaen iHJSi.. 

HoHami Fund 

Boopjr ens ♦FBOa’' 
H'nfcPou+rtsFJI. 
.H.C, Hmianil ... 
fcLLM. iFr.lOtb . ■ 
lot. Mill ItHPl.SO;, 
NaardrnjFI.Wi..,: 
SatJCeiL Ins'rTKr. 
XedCredBhFiaai; 
NedMWBkfPlAl 

NeiniRi.60] ; 

Slh cnlak- T, Cale- 

OCK. (P120i S 

Van OmittRa .— 
PbkbuaiiFian... 
Phi lit* (FI.KJj .... 
Kt jn^eftTer FI .KXi! 
Bahccu (Fi^Oi. ... 
Knllnra 1FI.SO1 ' 

liorenin (FliO) ..J 
»i>\-ai Dutcb{F12C. 

Ureal hi q; 1 * BuL 
Tokyn PwHi+xS’- 
CmiertT IFIJLC'-. 
1'ikfnsKw.Inl.*!- 


Fi». -1 ^ : % 

103.8,-0.2 i 20 3.8 , 

u * _n p _ _ 1 awwer Aitwn..,-..i 

300.6 -3 • 21 ! 7.3 ■^.L^ < r* P 2Sl U, 1 




57.5 -0.2 s36 
68.9 

109 
92.8 

1Q2.6+Q.4: 52 
66.5-0.1 23 
272 +7 ; 18 . L3 

113 ' 28i' 5.0 

70 1 30.4 4.3 

57 • 1 20 | 3.5 

148.7 +0.7 14 1 2L3 
130.6‘— 0.4 i 6.96 5.3 
51.3 +0.2 — - - 

223 -0.3 ■ 
18.3-0.7 
124 +2.2 

38.7 —0.2 • 

46.7 t0.7- 
85.7 -0.8 : 42 

43.6 16 

139.3 - 17 

71.5. 1CL6. 7.4 

45 ^0.5 - — : — 
182-6:— 0.9! 28 
228.51 + 3.3, 10 
113.5- .. - 20 
89.1; -0.7; 14 
108 —2 18 
197.11-1.3 
180.5,-1 


no : k -r Sw1«nlriPJbO|...I «— -■» v. ■ 

Zo'f 21 s r Bank Corp.1 449 10 

' 1 19 ' sr UtaBankoffiiriu^ 3,225-5 ' 20 

04! 21 :«S TFinUrthor | 1.785, 30 


LB5a-35 

5^50-10 

936 1 

179 ! + 7 
578 1-3 


20 

6 

»7g.i 


26 

8 

14- 

5.7 


B.4 ' Zurich lm- ! 

6 - 9 : COPENHAGB4 


8.975+75 ' 40 


£9 
OP 
22 
4 J9 
12 

4.3 
7.8 

3.4 
1.7 
&I 
1.7 
12 


JnlvZF 


Pnce .+ or 1 DirTjYld. 
Kroner ' — 1 % ' % 


‘ .10.15.4 

-J.Z 


10 

20 


.AndcUhenketL,^ : 

Barm sinter ii VT.. 1 

Den Bank,....:.. 

Dxn PreruBbank; 

Last Asiatic Cq..., 

^ ! FtaustanUn 

* 9 i For. Brycgerier..| 

HudeUnnk Cots - ISO ^lfa 11 
. «•* l Papfrlabrifc For. . : 11 X^L-U ' i 10 
- 7 3 ■ ®* - Nanbrrn BW- 


4.8 [ 
5.4 


*85 
163 

147li _S« - 13 8.1 
177*,; -fa } J1 1.62 
331fa;+2fa.j 12.1-5.6 
149fa_J, ■ 13 '-B.7 
406 12 1 2.9 


6.1 


3.0 

4.4 
3.2 
4.6 

16.4 
26.2; 5.4 

7 i L6 


114.4I — . 4 .« 

127.9 -1.7 1 43 | 6.8 

230 1 > 19 ' 8.2 

100 jO.S 1.3 

121 -1.4 38*. 5.9 
35.1+0.1 FO.W 1.6 


Nurd Kabd 

OMcbibrik :j 

Pritarbaok^ 

Soph. BerondeeD.- 


348 ,+B j 12 
224 1* —13* | 12 
167 '— 514 ; 12 
1651+ — fa r 22 
336 ’-1 [ 11 


287 


12 


6.7 

0JO 

3<1 

514 

7.1 

6.7 

3^ 

4J 


Y1ENNA 


• 1 

Prifl* [ + or 

P __ 

rt 

Dfv.IYld. 

Juiy 3S ■ . 

x- ; * 

Creditanstalt ! 

335 l 

10} 3.0 
- 9 i 2.-6 
48 • 6.5 

• w - 


3dO i 


740 ! 

Se to peril — | 

171 ; 

Stevr Daimler 

m _i 

a- s.5 

jVck Mumeeit,. ' 

398 1—2 

a a 10.5 


X U 

ti.i: 

Metals ExfiinniioD 

M1H Holditun..- 

Xjtr Empuriion. 

Nena 

Nidmlaa IniemaUonmi ' 

North Bmkcp Hill ' 

Oakbridfle 

Oil Bearrii 

Pioneer Concrete... 

KttkltU Caiman 

H. C. Sltsb • 

Southland M inin- . 

Stude* A Hoidiny* 

Tooth 1&I1....7..T. 

Waltons... 

Weweffl M ining *60 cent; n 

Woolwurtln 


4IH AiMCiaied F«wtim . 

. Bartow Rand 

9 rat *t” iCNA Inregmh-ais 

■ a‘gn'.’ : ' - ,'6hlTlc FlttutLX- •> :-f.- 

7088 ' **M S* .Brere jnaw irtii Z... 

ia'S - 33 - 

-o'S *■** Pc Bitoiiuni - 

,OJi |Ona*6ure JKOKb- <S 

sl.72 MB} 

11.20 
7 0.70 
r2.66 
12.41 
r 2.30 
.0.72 
Tl.96 
1L03 
10.13 
*1.16 
;3.75 
0.67 
70.44 
f4.0 

rl.72 -0JM;^r 
■71.12 +0J1J^L 

n.93 : t0M * 

il.40 +W»l! 


NriUoai — 

*8.01 ’O* Bwtt* ,i..-'- 
. +4.05 1 Ore* 

JttSLPnwdBr auitav 
! .Pretoria Craeat....._ 

iflni * Ptwix ftoldiRn ......... 

U3l|Ba*l Mtec Praparde* 
Rcm&ramff Grom. 
•Sjjre norths* .- - — 

; 8APPI 

c. n. Smfth saw ... 
Force . 


—0.62) ! 

+3JM. 




Bieneilre 
T Oats an 


and nan. » 


TOKYO? 


July » 


' * Prices + or 
Yen , — . 


arahl m»-» - 

Cmwi — 

Bai Nippon Prior 
Tni Pbwo Fllm^ 
Hitachi, 


321 
411 
503 
572 
218 
708 | 
301 I 


Div.-Yld. 


14 1 2.2 


Habda Motor 

C. Jxoh ___ 

Iro-Yokadp 1.760 

J^WO . Virl in e+-,_, 1.850 
Kan*«j Efact.Pw.; 680 

Kpmatiai „.J 413 

Kubota....... 1 336 

Matsushita Ind— 653 
Vitanbiahi Bank... 357 
HJtsoUaln Henry 138 
HliauWahi Carn..i 439 
’ w, “i A Co.. .....I 437 
KnhL...: — : 442 
Nfasan -Motor. 566 
Ptoorer Kl'ctronlr 3.2uO 
Sanyo Kiectric....- 817 

tfhheido ;..1.100 

6o«y— - --.2,790 

Taiabo Marine— 1 288 
Talceda ChmniraLl 

Telfln...— 1 

Tddo Marina: 

fTtokrh TSect.PBr.J 

Twiubn-u 

Tony.... 

Tnypsa Motor;^ .. 


1 + 2 

: + 3 -18 ! 1.8 

♦ 1 '15 1.3 

1+4 . 10 , 2.3 
;-ll ; 18 i 1.3 

! ■ 12 22 


! SPAIN * 

Jnle 3* 

■I'Um* .. 
tutnco lAoetx 
Banco Bilbao 
Hancn AUauifaa.'VLMl 
Lancn Ceotrri 
UanMn >294i 
naueii Exterior — 
Banco Ottwral -- — — ' 
Banco Granatt (UW 


+ 10 ; 30 : 0-9 ! E * J * n HUnrao. i—- . 
' I lianco Iberico - 

! Itiduban r- ^ — 

j Bam+i Tret Cal. U^M'. 

1 Ranun MemHHil iL#H 

i Banen uctM ratal 

2»nm PbpnUr 
Banco Sanuodo* iMD: 
Haren Crtanio (GW) 
Har.cn Vicrava .^4^- 
Baran KtrunaA"- 
Bjo*arwrm .X.liZ,;. 
xn B ,i ?! ,rfs Andalnda 

fo ; 2*S . y, . r ” Himms 

85 I ii! ! cfc™^ 


: J - - 

:*5 j 9 ■ 6.6 
i+B 18 22 
—1 '• 18 ! 2.2 
.-17 ; 80 : 1.5 
... J ia-i L4 

: 12 4.3 

-, ; 13 > 1.5 

14 [ 1.6 

80 } 2.3 
16 ' 1.4 


218 

153 

870 

680 

lfi2 

163 

828 


7 

'-7 

:-io 

:+i 

,+20 
(—60 1 30 

l ' 11 


0.5 1 


111 


+4 

+2 

-—1 

'—14 


+ + j 1.91 
15 ' 3.4j 


July 28 j Kronor - — 


.. 

InmabaniF ■ . .. 

B--.fi -\racoDevit — 

2 ; 12 ; 3.9 : Espaimlji xuie ' . 

11 tl. I. 1-0 : ExpJ. Hii Tirno - 
■* 10-7-3 Feraa <t«W* 

10 3^ fviiwsa 1 1. PM 1 

.12 j 3.9. FJnanaatito s* . .-_i 

16 1 1.0 ‘ PbtaiMinr, Sv-rvirio* .- 

source Niton Secoiinex tiwto. * 1 S2l‘ Pr S= ,aril ^ 

w virunti Ifbcurt fiflfl 

STOCKHOLM ' - I Z^ .. 

— — — ... 1 Inerdnerq . . 

Frit* ; + cr.: DSTiTil i Minor niwfci " ' 

- ■’'Kr.. £ oiarra 

. 1 Panel [Tas RrmiVi4T " 

SXLAAB CKr. SftJ 106 +1 .*55 2.9 PerrnUhcr - 

AU»f*vaIBiKi«fc . 192 .'+8 i rfS ; 3.3 ; PvtuMeos ... 

AaeMKrifl), 147 j+8 i 6fa;.3,4lSamo PanaiH-a ' 

At is* Cchk*< Kc2bi» 172 L ,.:-0 ff^fSnwre ' “ 

B«l«uda.„. 210 ; 81*- 4.0 S'**** J " 

Bofon A 265 !. .S 3.5 1 Telfifonlca ” ' . 

Catttta.— - . 348- .....^ 9.5 i 2,7 Hostmeb 

GdldlMa..... 312 f+4 ^9.5 j ; 

BlecUtte'F_. M j 136 +1 .6 ,3.3!.|£*W-6k£ ’ 

B(£»«)l MS. ! + l I 64. WiiSS y Fmt * •- 

Fagem*—....., .3 121 : 1 i * | 3.6! ~ - 

GmnffW irrexb— ' 1 1» II i.fiUB j “^r* — — . 

BandoUanken.^ 235 .-l- ; 16 j .BLB j MOTES: ovetsms 
M arabm...— - W5 ■ 10 ) 6,9 J pnutuim. Foinian d- 

Mo Orfi DmnajoL 268 10. 1 3.7 j alter, withhc iiira g ^ 

Effit&sti -S ! + - J-A !JiU*nn» 

“ j ^ H? 8 ?! xiti 1 4< KrO0O ffenom. unlei 

8tand 8mkiM t ^}- Z21 •« 14^f ^IS ptKiQO imnj 

Tandallk •B'lKM « 1 + L5 « I 6.6 ! 

UWahshn.-..;-J -150 I .... ! « 1 * * Mom ’ ««b- 

W 1+ 1 



S 

V 5 


,£5 


OSLO 


JufySF 


; Price I + w] T5wT 
’Sreban ta, | -t; 


Benssn B&nk — ... Ill •ria* ■ ■ 1 a|i J ’ 9--I8.1 
BuRfanri :.—m! -124' i+ 1 ' ■ - 6 j 4.8 

Cmdiibank 182^.^^ 10- ■ &R 

Kaamre-....- 600 : > 20 i 3.3 

Kradltkaaaen — _■ 123 10 \ ttO 

NiflAHyriraKiW BBS > i+M • 12 ] 2JB 


Norat nttuutsittr 1 W 

OrfcUltuL.. ^ 115 >2,5.1 ++ l-;. 

jwgwri 160 ;...,;. r rlO- i-6^ 1 


J 7 *n SB deman. tmle: -. - 

Price at tone 
.oFJnrinf. -bScMihatf* ■ 
ASd after pending f 
MMw. «Pb* rimre. : - 
dir. %. fcAsaomed r 
aatmr rahta, mo 
bus. m% tax free, v 
ubMk dfr. '9-Natt.- « 

And yfaUaaedfadomt 
aned'-die. n OnofficiaJ. 
barters' only, u J&rge' 
fftl- i-ttMdi - 1 
xrEx nshifi. KdE* 
accto bfart. Xa£x 
inCBttflcBv * 


j 4>eli( 


o*> 
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move 


prices 


BY RICHARD MOONEY 


tland 
is less 
n fish 

Times Reporter ” 1 
i IX the Scottish fish-; 
ry dropped by £5in. ; 

iNEWS THAT ^ the UX bad this month, has since continued, temperature in North Parana 
mao * acc ® r “'j broken off diplomatic relations but without hindering the -sub- was IS degrees centigrade, 

port pub.iit.hed yester-, with Uganda boasted toffee sequent recovery in prices. The according to toe Federal Weather 
. . ! futures prices yesterday. . Before £1.600 a lohne peak reached at oJtfce. 

caused by a fall Ja Che . announcement London the end of June was partly based T l t . k 
nd quayside- prices, terminal market values were - - T Me V-K- Government s .deb- 
ated by rising -costs,! -generally about £10 up bn the ’*!??■*• on ,« san “ a . br o u 8bt 

jpartment of AgricuLlday but by the dose the Sep- ^fEperTbn “ addl . t, ° aaJ fitness *°b2!J2I2J 

’isberies for Scotland Member position had climbed to .- flUll ™5&* ■Sl r V 

fti fisheries report j £1.363 a tonne, £36.5 above Tups- LiS Hi ?f?aQ 0 ? Q C ,°^f d £3 ?* 

sea trawler fleet was! day's close. 1.600 -/TOfTII 'Pf rf PrF _ m £1,139.5 a tonne. . Most- of this 

badly hit. dropping! Some dealers felt the reaction mlrnLL /ll l in've» r Vf. 0 rk ?Ver 

erage xit 95 vessels to [bad been overdone, however. It ’ Bn»™ ^ ^r 3 I " m Sht firmness in New York. 

,was pointed out that . the move .... IfoSfS ■ ui(* I Uganda is not a cocoa producer 

of the rest of the fish-; was unlikely to affect coffee ' kn^rr 1 ' but the market is naturally 

ell by 76 vessels to i trading directiv and that in any rS M I sensitive to any political develop- 

the number of full- j case little coffee had been coming J ~1 1 T/ ments 10 Africa. 

men Falling by more ; ou t -of Uganda because of l^oo - I — — — j L- in London, meanwhile, cocoa 

•..below 7,000. . domes tic d iffic ulties. But some f I I consuming nations at the Inter- 

rtsajs: “Regrettably, , traders are obviously concerned - I —r ] — : — — national Coco a Organisation’s 7th 

j yet oo sign of the [ that delayed shipments ■ (mostly / | council meeting are likely to 

decline in annual cod | at prices well below current *“00- , f— agree to the ICO secretariat con- 

sck.- landings, being, ,eveIs ^ ma y n °t arrive at all as . J ?id farifif t • ducting a review of world .prices. 

U hough cod landings a result of -the -new situation. i Uwiianar +h*v >,»««» 

‘by only 5 per cent, 1 Others argue, however, that this 800*-*2^J 1— — 1 L — arS.nYed anv imward revision of 

Blast year. i eventuality would be strongly MAR APR- MW JUK jul S. S JS c!cm 

!'•««*«. however, ■' resisted b, ,_be Ugabdao coffee 1 __ SJelment.^ wSeo? Sid 

a further S per cent J trade m. trying to protect -its . „ Agreement, neiegaie sources uuu 

?- the need for I international reputation. ° D frost hitting the Reuters.. 

nternational control! Nevertheless tbe move appears / JSn Producers are uncertain if this 

incursions into the! 10 have attracted back many of w S fmL" wm J>ereuade £ B - lv0I 2I l ,° 

: the speculators (particularly In frost season still has some gign the pact before October 1, 

i New York) who were driven out weeks to run the warmer weather the effective date. The Ivory 

! of tbe marker during the recent trend >“ toe main coffee growing coast has baulked at -signing the 

; sell-off regions has allowed these fears to Agreement because it considers 

. The warmer weather in Brazil, m0ve in «?° ^ background. the 39-55 cent a pound price 

[which led to. the. sell-off early Tuesday’s overnight minimum range as being too low. 


iiese metal 
pile 

lg to start 

TOKYO. July 28. 


AL Products Stock- 
li a ti on said it plans to 
tonnes of electrolytic 
12.000 tonnes of zinci 


Strong demand for wool likely 


THE INTERNATIONAL -Wool 
Secretariat (1WS) looks for- 
ward' to. a' strong demand for 
. - j.—.,.;- ■ — ■ wool for 1976-77 and probably 

!*'*!> into 1977-78, Mr. Gerald 
te I3.»> U f lt * er a I Laxer. managing director, told 
National Wool Growers 
piling programme. .Association Congress in Bloem- 

rj« a r 'ilire >WS* re pom. 

a tonne and zinc ; Mr. Laser said tbe short term 
tonne. Purchases of | demand outlook must be con- 
he stockpile will be * sidered favourable but added 
for the tune being [ that . toe latest 1 WS survey ‘ of 
tight supply of the i textile business opinion suggests 
association said. j toe majority oftoe trade though 
iminHim Stockpiling still optimistic about prospects is 
said it plans to btty j less so than it was three months 
jnes of primary | ago. ! ’ 

at Y313300 a tonne.. 

Japanese aluminium ; This is due to slower economic 
■ stockpile- ! recovery . than was generally 

peso Government has j anticipated and to the fact that 
to supply a total of ■ most gains in wool consumption 
for stockpiling of were the result of purchases 
lead and aluminium, made when -wool prices were 
‘ lower than in recent months. • 

He said another factor in 

wools favour is that synthetic 
fibre manufacturers are claiming 
that their prices are inadequate. 

: However any realistic appraisal 


NUT TALKS 


MANILA. July 3S. 

\X Pacific Coconut : must acknowledge that chemical 
• (APCCr opened its > companies will probably find it 
-cting* tn the southern | very difficult to establish prices 
port city uf Davao. ; at a higher level in the next few. 
years. 


Meanwhile in Canberra, the 
Australian Woolgrowers. and 
Graziers Council said it does not 
. envisage toe IWS being able- to 
accumulate enough reserves 
over the next six years for effec- 
tive wool promotion without 
Government support. 

It told the industries Assist- 
ance Commission (which is hear- 
ing evidence -on Its draft report 
on financing toe promotion of 
-rural products} that it disagrees 
that a reserve of growers' funds 
should he built up to provide for 
promotion after July 1. 1983. 
when the present Government 
subsidy should cease. ■ .- . 

The Commonwealth Govern- 
ment at present provides about 
SAS.8m. a year for the promotion 
of wool. . 

And in Sydney the National 
Council of wool selling brokers 
said the flexible reserve price 
policy announced by tbe Austra- 
lian Wool Corporation has met 
u mixed reception from the 
world wool trade. 

While some users welcome the 
AWC’s assurances that it” will 
not seek to push prices up, many 
large users from Western Europe 
and Japan are sceptical about 
the capacity of : a flexible reserve 
mechanism to achieve a signifi- 


cant degree of market stability. 
Mr. A If- Maiden, AWC chair- 
man announced the policy early 
this week. 

• Mr. Maiden said, sensible 
reserves could be applied, above 
the new floor priced levels and 
their sole purpose will be to pro- 
tect toe growers of sale lots which 
might be neglected on tbe day. 
He said they will be adjusted fre- 
quently in accordance, with mar- 
ket movements and will not be 
applied in a way’ that will force 
prices or defy a market trend. 

However, large users pointed 
out that Mr. Malden had nor 
ruled out broader, manipulative- 
type uses of flexible reserves. 
They added that while Mr. 
Maiden said toe AWC would hold 
in reserve prices and buy in wool 
when unusual conditions seemed 
likely to cause a sudden, short- 
term disruption to demand and 
competition, the terms “unusual" 
and “short-term ” had not been 
defined. 

It is often extremely difficult 
to differentiate between short 
and long term movements in 
demand, the Brokers Council 
said. A. mistake by the AWC 
could generate significant long 
term de-stabilising influences in 
the market 
Reuter 


Farm output 
expanding, 
says Peart . 

By John Cherrington, 

Agriculture Correspondent - 
“THE GENERAL level of 
morale and confidence among 
farmers is much improved 
since . our last meeting. 1 ’ Mr. 
Fred Peart, tbe Minister of 
Agriculture, said at the aunual 
pre-harvest lunch or the Home 
Grown. Cereals Authority 
yesterday. “ Many of the 
barometers or production are 
set fair for Increases In output. 
The pig breeding herd is now 
expanding. Broiler production 
is moving to higher levels. 

“Milk yields too have im- 
proved siguificantly and pro- 
duction is running at a higher 
level than a year ago in spite 
of a reduction in cow nnmbers. 
But even here there are 
grounds foT 'believing that toe 
dairy herd will expand again 
front a more efficient base,” be 
said- 

Tbe Minister was guarded in 
his estimate of Uie harvest 
saying that the ’ North of 
England seemed to have fairly 
good prospects, but that in tbe 
son to yields parti cularly of 
spring barley were disappoint- 
ing. He thought, however, 
that ther.e would be enough 
fodder for the next winter In 
spite of the fact that tbe 
drought was severely curtailing 
pasture. 

Those • attending the loach, 
merchants, . processors and 
farmers, were guarded about 
the harvest prospects and tbe 
probable course or trade. II 
was accepted that toe winter 
wheat crop would be a large 
one because or a greatly in- 
creased acreage hut the pros- 
pects for barley are very mixed 
and there were some state- 
ments of yields of almost 
disaster levels ou some of the 
lighter soils. 

It was generally agreed that 
the scorching weather of the 
first ten days of July pins the 
aphid attacks did 'far more 
harm, to the growing crops 
than was realised at toe time 
and the result is being seen in 
very thin samples of wheat in 
particular. 


GUYANA BAUXITE 



mmi- 





BY OUR GEORGETOWN CORRESPONDENT 


THE GUYANA Bauxite Company 
jlGUYBAU) is pleased with the 
i initial performance of tbe “in- 
novative and pioneering" com- 
posite currency unit (CCU) 
which is devised as the payment 
mechanism for its calcined re- 
fractory grade bauxite. 

But toe company acknowledges 
that, the mini-basket of. four 
internationally traded currencies' 
was specifically designed to suit 
its own needs and may not be 
applicable to conditions else- 
where. 

That however, is not prevent- 
ing GUYBAU from actively pro- 
moting tbe concept of a common 
[denominating unit within the 
membership of the International 
Bauxite Association (TBA) for 
sales of calcined alumina and 
metal grade bauxite. 

In this case, GUYBAU feels 
that special drawing Tights 
(SDRs) may he a more suitable 
mechanism than its own CCU. 
and mare readily acceptable to 
the numerous customers of IB A 
members. The idea has been 
formally put to TBA and Indivi- 
dual members are to renort back 
on their positions shortly. 


TWfieulty 


Sugar price 
decline 

By Our Commodities Staff 
WORLD SUGAR values con- 
tinued to decline yesterday with 
tbe October futures position 
losing another £5.55 to £173925 
a ton, toe lowest level since 
early March. In the morning the 
London daily raws price was 
fixed £4 lower at £166 a ton 
The change in tbe European 
weather situation seems to have 
worked through tbe market now 
but signs of increased avail- 
ability, highlighted by Tuesday’s 
Peruvian sale of SO.OOO tonnes. 


GUYBAU last year finalised 
Its CCU scheme and put it to 
its various customers.' The com- 
pany had ho great difficulty, 
according to chairman. Mr. Pat 
Thompson, in winning over its 
European customers who were 
already familiar with such a con- 
cept in financial matters if not 
in trading. 

American refractory bauxite 
customers. less familiar with 
sebemes of tbe type envisaged, 
were at first somewhat reluctant 
to accept it. but thev were per- 
suaded to put it to toe test. 

After tbe first quarter’s opera- 
tion, Mr. Thompson is convinced 
that toe CCU scheme has assured 
all GIJYBAU customers that it 


is a fair and equitable 
mechanism. 

The plan went into operation 
on January 1. 1976, which 
because toe “ opening date ** for 
the purposes of the CCU. As 
implemented, the mini-basket 
comprises one U.S. dollar plus 
a dollar’s worth of sterling, 
Deutschemarks, and . Swiss 
Francs, on the basis of values 
ascribed during toe first week in 
December, 1975. 

Tbe contract price is denomi- 
nated in a fixed number of 
CCU’s which will remaiD un- 
changed except for contractual 
escalation. A buyer who con- 
tracts 'to pay. say, CCU 25 per 
ton as of the opening date would 
pay U.S.S100 or £49.47 or 
DM261.51 per ton. The payments 
currency is specified in tbe 
contract. 

At the time toe scheme was 
devised, GUYBAU was not col- 
lecting in either the Yeo or the 
Swiss Franc, so the plan does 
not provide for collecting in 
either currency. However, Mr. 
Thompson explained that the 
Swiss Franc was put into toe 
basket as a stabilising factor and 
GUYBAU reserves the right to 
collect in that currency in future 
if circumstances make.it desir- 
able. 

By shipment week starting 
May 3, toe U.S. dollar was worth 
£09492 or DM2.5381 or SF29259. 
By then, a contracted price of 
CCU -25.00 per ton meant 
U.S999.68 or £54.74 or DM252.99 
per ton. 

Mr. Thompson feels tout tbe 
scheme is inherently u stabilis- 
ing one as far us GUYBAU’s 
earnings from calcined bauxite 
are concerned and that rt pro- 
vides “an automatic and equit- 
able adjustment of contract 
prices In so fur as these are 
influenced by fluctuating interna- 
tional exchange rates.” 

In his statement in the 1975 
GUYBAU Report, "he com- 
mented: “ By denominating an 


important segment of our sales 
in CCU’s. while continuing to 
collect our actual receipts in 
three national currencies which 
by tradition have been 'Inter- 
nationally traded, we believe 
that we may ha've succeeded in 
fashioning a system suited to- the 
needs of our industry and; -one 
which distributes equitably,.’ over 
time, among all the buyers and 
the seller, toe losses .and 
gains accruing from exchange 
fluctuations. 

“For any individual buyer, 
the oet effect of the operation of 
the formula would depend oh the 
relative performance in ' the* 
international money market of 
his currency of payment vis-a-vis 
the others in our mini-basket 

“We believe that this Scheme 
— innovative and pioneering in 
a trading context— is both fair as 
well as practicable." 

Adjustments 

The -results of the operation of 
the CCU for the . first - quarter 
showed that positive adjustments 
to the company's .sales receipts 
were made for three payments 
currencies in the first five weeks. 

Only negative adjustments 
were made for the Deutsche mark 
after that, while positive adjust- 
ments were made for Sterling 
throughout the period, and three 
negative adjustments iflade'-. for 
the U.S. dollar. - 

Tn this context, a positive 
adjustment indicates a weaken- 
ing of the specific currency 
vis-a-vis others in -the mini- 
basket. while ;i negative adjust- 
ment represents a -corresponding 
strengthening. 

According to the published 
figures, the CCU values which on 
January 1 were USS4/£1.97S8/ 
DM 10.4604/SF 10.6696 (as Com- 
pared with SDR3.4175). moved 
by the end of thp first 
quarter to USS4JKJI3/£2,I895/ 
DM10.1454/SF10.0134 (as' com- 
pared with SDR3.4752). : 


Drought aid for Australian farmers 


THE AUSTRALIAN Govern- 
ment will give special drought 
assistance in Western Australia 
and Victoria. Mr. Doug Anthony, 
deputy Prime Minister, said. 
The support will be under 
national disaster assistance 
arrangements. 

Relief measures will include 
federal subsidies for road and 


rail freight of grain and fodder 
to drought areas and for toe 
transport of stock from drought 
areas to places where grass is 
growing. . 

• The Dutch Ministry of Agri- 
culture in The Hague also 
announced measures aimed at 
increasing animal feed stocks 
depleted by the European 
drought 

Farmers planting quirk-grow- 


CANBERRA. July 28. 
ing grass varieties ' by mid- 
August will receive a -guaranteed 
payment should the crop, fai! 
and subsidies will be paid to 
transport the grass over dis- 
tances of over 30 kilometres. 

Conversion of sugar beet har- 
vesting machinery to allow col- 
lection of the been heads -to be 
used for animal Jeed will, also 

be subsidised. - - - ■ — 

Reuter 


ffiWODtTY MARKET REPORTS* AND PRICES 

METALS 


tnninii rroTD Japan. Tbe over-, TIM— Lost farther sroua^I >n ante tanked tram Uw VS. Gulf to Spain. No. S, Oct. X9b.75 direcr Tiltmry. Sept. 31.0 to 33.0: Ulster hindquarters SI-0 to 
_ :usfi]il strenk-tfe in the U.S. was also an trading- Prices tended to drift, redeptins 3219.000 fip. for An*. In sugar McOvn £100X5. Oil. £102.03, Nor. 1 103.35. Dec. 58.0. rnreqnarterK 30.0 to '.3.0: Eire Innd- 

.. . ~ . ' . tr'Mura„:n^ lactur. After upcnins at the modest oversight decline hi Penang business developed from Queensland io £103.23. transhipment East Coast, tonnes, quarter* SLO to 56.0. f we quarters SO.O 

«■» 05 •“ t-Chdnri jriiuin j xeh. furward meul rose W OB7 and; small Commission House selling China. £13 tree discharge for Sept. Time- U.S- Hard Winter No. 3 Angusr £89 .SO. to 3S.D. 

prices moved ahead 17w m0 njina kerb and advanced coupled with hedge sclftn*. Forward charterers booked a vessel TUN - ton* SepL £50 60. Oct. 133.43. Nov. I9S.20 Veal: Enslisb fats 4S.0 to 52 J: S coltish 

‘ " — " * " around tbo d.w.t. lor three io five months’ trading, irasblprai-ni East Coast, tonnes. ERC bobble* 50.0 io 3401; Dutch hinds and 

after- KJ.se delivery Continent Aug. feed! July £T5 long ton. a tunica £7X50 end-- sft.o m TEA. 

rt/v/'rt a tonne East Coast aod South Coast. Lamb: EngUtb small 

uf- iv LUvUA 
ill — t 


PRICE CHANGES . 

Prices par on unless otherwise stated. 


£ „ .JUS ti. “* t-n the morning kerb and advanced coupled with hedge sclltn*. ,F« 

•”*7 lng ninlicr to £938 3 In ihe afternoon . tallow- standard material dosed at artrtim 
VPflWvd ter the i ntt.al Brnv i-ujjer opening of Comes, before day's lowest levels uf £4.068 ou the 

c-.iipictl wr.ta report- of pro ai.iaking. owing to the strength of noon. kerb. Turnover 830 lonnes. 
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I . 19ifi , — «gn 
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TIN 


at tftVjj on the afternoon kerb, 
ittw 10.900 trinnev 


Tnrn- 


«.m. |+ or^ m-iu. 

Of Rod ; — UnuMc 


Amalgamated llctal Trading reported 

dial In the mui ulna cash vnrebars traded , . » •, .n,c qb • :'dino fvt iv a 

al £»=j. 33. Three months 056. 56.5. *' .-17^4870-80 ,-ttS 

57. 55. 5G.S. Cathodes: Cash £9 IV. eftreo swat-. J *7/D , -«U — , 

2!2i" afi <£*■ A- cSS dves-vo ; -40 : 4730-5 


Price 1 , recovered iuriber- aided . by 
consumer support and Commission Bouse 
buying, while ant-hand sellers again 


x 1 £ : *1 x 

—1 4765-70 i —40 } 4750J5 27*6 backed away, reports GUI * nf i Dnffna. 


49.6 10 44.0. 

Hatxo— No. 3 Yellow Amencan/Praich m*djtnn 39.0 to 42.0. be^vy 3«.o id 40-'i: Metals 

July £74 long ton August C f74 i«um Scwush medium 39.0 to 41.0, heavy 36.0 Alumimum W.~_- C52&6 1 i'S® 

Shimern lain CoasL 10 lmt»ned froeen: NZ PU 39 0 Fn*e Manet ieifi...|»B50-Bn S920-945 

hZ-f-FP ,„L 10 PM 36.0 to SIS. PB ».0 to 33.0. Copter. I 

n Ew ** : »•« tb 10.0. ' C«sb Win Ban (m.jCB ZS.TS + 8.0 t907;5 

long inn. Auxaisi £71 tonne East Coast. F»ork: English, under 100 lbs 30.6 to a months Ax do-fvi!fi96aZE..+£-7B ,tc40.7S 


COCOA 



, FT?*. uomesuc gram prices 54.0. 1B0-120 lbs 29.0 to SLO. 120-IB0 lbs Ca»h CMhwto >ni . |£913 \ * 8.75;EBfl4v7B 

Ctaa 'ti tended turner with a fair ataoenn of 28.0 to 34.9. ISO-im lb s 28.0 to SUL a nujtuhs do. do^B»;C94€Jb'+ 7.7s'i^27^ . 

■ swcutairv-e and short covering demand ISO tbs amt over 77.0 to 29.6. G ■•(>].„ ...l.Trov m- Is 876^-0.26- -12*. 875 1 

finding sellers more reserved. Mining MEAT COMMISSION— Average fatstock Lead Cash ink. ,1281 ^-1.5/6 £273.25 1 

delivery London pnccs at represent alive tnarkcu on July .< months ivi. ;U502.75 - 2.0 <285.25 ! 

• denamrable £8. GB Cattle £28.31 per hve ewt <--0.37»: \t^ai (»■ la.o ja . 1(3.778 


U.S. Markets 


Soyabeans 
and grains 
improve 


NEW YORK. July 28. 
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ART GALLERIES 


July 29. 1976 

- THE TRUSTEE: 
KREOIE7B4NK 
A. leaeianpurgcbise. 


COL NAOMI'S. 14. On Bono Street. v»l. 
01-491 7408. Exhibition of DUTCH 

AND FLEMISH DRAWINGS. ~ 16th-19tn 
Century. until 27 August Mon.-Fn. 
9 JO-6. DC- Siu 10-1.0. 


DRAWING 


HSfiMN STATE Al4b 
.ROWER CONSORTIUM 
1NA RRAFTSELSKAP 


MARLBOROUGH. 6. Albemarle St, W.l. 
Important «work» bv contemporary irtisu 
ARIMHA. AUERBACH. BACON. BOTERO. 
CHADWICK. GENOVES. KIJAJ. 
KOKOaCHIKA. MOORE. NICHOLSON. 
NOLAN. PAULDZZi. PASSMORE. 
PIFfcft. SUtMERLAND.--Mtm.-W. 10- 
5.30. SaL 10-12.30 nour 31 Ct July. 


i RE OF Eg N GALLERY. S3r0 SUMMER 
EX HUM I ION. Paintiiun. Orawings. Sculp- 
ture. U-idul Jlby-Augutt. . 20. Cork 
Street. London. -W.l. 


ACNEW GALLERIES. 43 OM Bono Street. 
W.l. 01-629 6176. JAMES MCNEILL 
WHISTLER . THE' GRAPHIC WORK. A 
loan canibition bo eeieont* tile Amtrrtan 
B-castenmal vear. Until 30 July. Moit«- 
(ri. 9.30-5.30. -Tbu«. until 7. 


34NKOtc Mark Roads 19« 

JRG A CO. LTD, aMWknce . 

v a nominal value of ... 

.Nfl cur^itnd lor i bqyai. ACADEMY OF ARTS. SUMMER 
,OTw EXHIBITION Weektuva lO-fi. Suns. 2-6. 

Ado. C0t> CMOns. 30 pi. A MICHEL- 
ANGELO AND OTHER TREASURES IN 
THE PRIVATE ROOMS. Cacept Tuesday. 
Adm. 50b Oa*> 1M AU3UM- 


1« September. 1976. 
i Bor.o. drawn tor redetnp- • 
Mmser. 1973 'hat not U 1 
teo t or eavmenL ~ J 

Bond. No. 4 3 SO 4 

■Ttet . 

P 2EB. I 
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C NOTICES 


OUNTY COUNCIL BILLS 


ROY MILES GALLERY, b Done Street 5t. 
lamest. SW1 . D1-93D 1663 FLEMISH 
DUTCH and ITALIAN PAINTINGS OF 
THE 15!h-17th CENTURIES. Monday to 
Fridav 10-6. 


FICLDBOURNE GALLERIES. G3. Queent- 
' grove N.W.8 586 3600. DrewtlWS. and 
- water; citotm. Jnu. CASSON. PUNSAN. 
SPEAR. WARD, ROSOMAN 


GEOFFREY ROBINSON LgodKapes. Mall 
, Ganer.es. Tnc MaU. S-W l- Mop.-Fri. 

-»**■ ,o - 1 - unt “ *“■ * u9wt - 

I3INC. J4 " m 


S ISSUED 28.7.76 -MAT 

10 _S*44Bi*i,, APPLIC. ! 


Aom. Free 


i ROUGH C0DMC1L BILLS 


J. ISSUED 28 7.76. MAT > 
T3 SWltM^ APPuc 
3M. AND -THERE ARE.' 
OUTSTANDING. 


CLUBS 


ONAL 


EYE. IBB RescnrSc. 734 0567. A la car** 
1. at AU -Ip uewf. -Three Spectacular Ftaor 
- Staw 10 AS. 1141 -1.45 inn w* « 
1 johrav Hawk— wo rth and Friend- 


HI. 4 4tv«. am 1 n'em. 
» Lid. 222 U63 ' 


GARGOYLE. 60 Dean S U*t& London. WT. 
[ STRIPTEASE FLOORSHOW 

SEX IINLINUICO 

turn at. nuemnot and 1 Mi. KpsteMW. 

■ MOR-Fri.. . Ciewd Sal. 417 6455. 


vUfci 01-ai WHv. • SHPTKMBKR XXJCOA 1IS6MIWJ 


css In denamrable £8 GB Cattle OSJSi per hve ewt 4-— 0-27*: \tukei (hi 'ta.oja <Ka.ua , ramitnc „„ - - 

Wtf! S SSS 

Limited trading and Wales — Cattle numbers up U per PWinumtenroyoi. XlOS.flM.' 'L84JHP0 1 Vf 1 "P 1 ? 1 "? H ouse buyhig after . lYWiqum 

including Oct.- cent., average £35.40 t-0.30>: Sheep up . Kree Market, I3J.3 4 -t .9 c96.S5 

tonoe. Average 9S per cvm.. average C.7p 1-1.71: Pigs qiitcksUvertVSlbdri kdO-dS ' -}»|p. 8 a 



22Hlay LONDON GRAIN FUTURE5 MARKET »f. p averautv £4£M 14 0.07*. IV. dim in 2uXlb.«f, CBZ-645 'E6V-85.S 

CGAPTAJ Whell. mady. Closing. Sept. I SHR ET SBRDL CMFWYP SBRD dinr 0 ^ 1 1«1 V- C43S.S ,*0.5 ,C425J 

73.55, Nov. 76.85, Jan. 70.73, March 53.70, COVENT GARDEN--* pnees in sterling i: 1 442.25 


i**ri ^..'S79o 


traded. Kerb: Standard three months 15-day average SS.14 188X0 >: 

11X1.0. • High erade ua traded. average 8 SJI <88.321. 

LEAD— Eased medastly. Early «eadl- ' r/\rrrr 

ness, which resulted from the higher tvfrrtL 31 a > S5.U0. Basinets. i3.7U-i3.35. ie.85- Imported prwhrce: Oraases— S. AJncan: t*n«lu< 

trund.il] copper gave way io hedge selling Rnhmo « hisher at the clou. TBJ5* M-»-79-30. 82.75*2 50. S5.7M5.8i 5®- 15a ri.3t-J.55. Lemons— S. .-uncap: 

with forward metal endms at the day's Sates: 30b. Barley, steady. Closing: 00-195 5.00-8.00: IiaHao: 100 4i0. 120 6ob: Oils ; 

mwest level Of 002.5 on tbe afternoon Sept. 73.00. Nov. 753. Jan. *8.30. March Californian: sjO-SjJL Metees-Spaiuab; L-xamut Mnlapm...] ; 

kerb. Turnover. 3^75 tonoe*. sfid 3 however 8Ll5 - M- 88 - Business: 73 JO-71 JO. Yellow 1J0-S.40: Israeli: Ogens 3£5. Uroundnut . 

r , r^nil' \+M S5C rSSSS raJ0*5.l0. 78.40-78.15, 81.4MLW. 84J0- Apptes-.TiallM. Golden DvUclmts per t- 

tiBAD ! oS 1 tn cSnl rJ? ^ SS M.M. Sales: 315- howd, O.tt: Per U 


linreed Cinde (a) J 


i»795 


.. X429 


Vmah. I 292 -M (-.825 

4 nuKObs .1 304.-25 
S*menu.-.l 2B2J3S t- 
■N.Y. 8ml - 1 .. 

Mondns: . . 

month* £305. M3. M. Kerb: Mainly 
carries. Three traotha £304. Aftenwoo: 
Cash uotrsded. Three moniha 004. 08.5, 
03. 9S j. Kerb: Three months 23833. 03 
ZING— Barely changed in subdued trad- 
ns. Forward metal initially moved 



doted at 34303 on the tare kerb. Tom- 
over CJ30 manea. ■ 

■ *• ,r n.m. or run. 

7JXU j Qillctel | — t j Pnpfflrfal 


COFPBE 

1 Yratentey'd, 
1 Clows 

+ nr "Borin ew 
— ; Done 

] £ per tonne 

. 

July.... 

Sept ember .. 
Nnvemlier.^ 

] 13401560 
1362-1364 
1351-1364 

+27 -6550-3 15 

4 36.5 352-326 
437.0352-319 

Itorrii 

1337-1340 4 35.0540-304 
: 1336- 15404-36^0 340-310 

July 

i 13401350*39.0 


as the Uganda martusting board, baa not eflwave July * Ito orter cnrvem levy stS?* : Sg35“ 

‘ . PbiHpp (>)... 18300 ■] .. #270 

Date Nigerian... r >_ : 

_ ^ ^ UnM*»l Cao Nd. I .XIB 8 J& ! ,£205 

-ti niL nil Soutn Africa: Golden Deltdoos 430-5.80. 
nfl^ml^iamcr Granny Smith S.D0.5JO. Pears— Victoria n: I 

Mate (other than hybrid far seedtaml- . . ±.“71 

sB£ssrf t A B WT& w SJr» S 3 SRB ^ . 

fw flours: Wheat or mixed wheat and &gff£K ’ 1 

fin,* ■ f7, Ou a (Mh -I’M JUX* .^JKuO. rtKM^- »■ «roii . 

r»e «»or— *4.47*. Rye near— riXM . Hate,. A 1 J> 0 . B IJjO. C 1.50: French: >.«, I Ke*l Nuhim : .. : 

■ OlinD UHJk Plums— Swmsh: Sttota Rum 4 N«Hinl*iuiHi£ 8 B.i — 0.15 292. 15 

SUUAIV 140-1.50, Burbanks 5/7 L 60- 1 JO: IiuiUn- A*iwmliaQiui.q.,i 

LONDON DAILY PRICE .raw sugar. .^OrO VIWlMMijb Ku-.iJiJIiIIUik ,279a *1.0 C80.5 

£188 00 t £170.0<ii a ton cJX for July- - jO- Ap r tcm »—Hu n ganan 1 Per 

.862.5 
O'LUOS.b 


.1 ; 

■ X73.75 

140.3 1:74.25 

' L“7& 


4 "> '--r-;' - — -• ■ : — AugusT-SePL shipment. witlie sugar l-**- African : 3. 89-3.50. t’uow shipment, mi X1317.5’4 32.di;i.i 

r-» ^^te^ 1J SUT ,, ru T S B SSf-ner <UUy price was fixed at £185.08 >£»7.Ni. ^? ra ^ D,, ?5i a ■ £ "®- 6 f 33.0 -tlj 


£ 

4.5 


£ £ ' £ 

ash. 433.5-4 i— Nr 433.5-4 

i month...: 451.-.5 — fi a l 450.5-1 |4.!B 
Aiwbl-.. 434 -T j - , ..... 

Prm. hW _ 1 


indicator prices IU.S. cents oer «*•**!' t*«y^ L*"*;” '■ Dutch: &-kg 2 J 0 - 2 .«: Coemsey: 3JP- * ' 

Arabicas 158.75 Long liorudation, romblned wlrb selling 2 .« ; Jersey: ^o-^q. Rotataas-Cypnis: - bii’iiM 

1J4J75 On a chart basis, pm the market under 3 . 45 . Beetrael Crpras: 8 J 4 L 0 . 9 *. Ob/--*— - . j4aB.5iBl.8D6 


ICO 

pound) — Colombian M 1 M 
1158.00): other Mild Arabicas 


ilSL50t; mnvashed Arabicas Santos Fours pressure tbronabom morning. By jjajiese: Per 25- ka £80: Texas: SJO. 

22.75 112055*. mid-day recess loss** of OP to TOO points English pr 


LAAlnu ‘A Index ■ 

149JS <148X5*; Robostas 122.75 112055*. mifday recess worn « OP 10 tub points English produce: Apples-Per pound J l^'rj Vitwi 
Dafty average 130.S8 n 38. 421. - - had been recorded. Slight recove ry o f Brantleys Seedling 0.0M.12. Grenadier* 5 * 1 

ARABICA CONTRACT fin order buyer, some 200 points took place early dmhjg 0.07-a.M. Dertiy's per poand 0.10. Gome- ..*?>!?' - • — 0£S>49.5j. 

Mnpiiq^ * Cash £CB.5; thrW* ffloutlix seller, bu^tneks. sales >— Aus. baycr/seUer Altemoon nnd men in - 
£452,- SU, '81.' 51J. Kerb: Uaihly carries: nwwoied. 182.00. Rest onowuod. wlthte a narrow rang* 

Three hwuhs £451. 'Afternoon: Cash £434: DITDVCD ' report* C. Czarnlkow. 

three months £431, 50 5. Kerb: Three If UODtHV 

Buaineos 


moinlB Z45DA SUGHTLY STEADIER opening- on the 

* Caois per potma. ton preoiotm London pbytical market. Little Interest 
mmfflciai close. SIM per otofl. at tugher levels, dosing easier, Lewis 

SILVER aW * Pe * $ rrported- a Malaysian godown 


Pret iYwterfiay'i** Provioo. I Buniimi 
Comtn I Llow> j Day's Done 
Coo. ! ] Owe ; 

* 1 



pound 

pound 0.28-0.30 Toraaues— Per bar 
2.20. Cucumber*— Per bos 

HnhrMmt- Per Bound 025-0.50. Celery— 
Per 12/18 1-50. Lettuce— Per if roood 


of a Producer price tncregkc. : CuiTiie 
and rncoa- rallied sharply no 'repewed 
cfaarLLst and Cn ramis5lnQ House/ ftjiy Ing, 
while suuar slid on sppcuij'tike ilajnda- 
lion. FoD owing rece'm. sharp decline', 
grain .futures and !«yab6-aAv • rallied, 
btili.terod hy spvcuUuvc ihutNmmit. 
Bacho repuris. ’ 

Cocoa— Ghana »pni lOSi- HuBI*. • «Bahia 
Kpft 108 ; i98»*. Sn»l. 02.03 ■ 01.23 1 .- Dec. 
99.25 iSSJS), 31a rch JW.OO, May K3.23, 
July 80.50. Sept. 7F.M. Dec. Ii25. 
Sales: 1.528. 

CofTco — c ’• Contract: Sepl. 157.05 bid 

• 134.06*. Dec. 132.90 bid Jl29Jff>. March 

138-83 bid, 81a V 131.00 bid, July - : UI.25 
bid. Sales: 57B. - • 

Copper— Aug. . 75JS0 1 74.90 1 . ScpL 'VG.lti 
*75.40 1 . Dec. 78.00. Jan. Tff.mfc-^SfarcJi 
7930. May SO JO. July 81.60. Sales: -4.49S. 

Cotun— No. i Oct. 71.50 176.50)7 j)cc. 
74.47 '7B.47i. March 73.10 -asked, , Way 
73.30 a-*kcd. Julv 73A0 asked/ Oct. B7.S1. 
Dec. 64.00. SaJra: 3^50. ‘ , 

4>Cold~- .Mig. H2J8 iil3.l0>. Sepr. *iin.3n 
>113.70*, oet.- 114.10, Dec. 115.20,' feb. 
IIH.SD. April II7J0, June 119.41k.-- Aug. 
120.90. Oti. 125.40. Sales: l.tE2. -_.v 
Cieasowool — Sput 150.0 > vanic). ’ Dct> 
lSD.O-ISfi.0 HS8.0L Dec. 179.5-194.0 ilfG-Oi. 
March 179.5-187.0. May unquoted. 'L. 

: Lard— Chi capo loose .29.00 . Veered 

■ same*. NY prime -4 earn jdj aoin r 

• haute i. . ’ . 

T’Mhtee— Sept. 28U-281 rssm. Dh^-IWI- 
2B9J '2«5>, March 2787-2^. *»ay. -.2S4, 
July 2S9. 

iWatfnum— Oct. US.70 Jam 

171.80 M72Jo>. April 173.20, July 178.30- 
1*530. Oct. Ml JO-181. 70. • Sales:; ttjo. 
LiSllver — Spot 460Jin. * 457.00 ^ -Amu 
43BJlft. (4Wl09v.-Dw. 
March 471.70. May 
Sisk: ; 46SJ0* 


wr 12 -lb f 'epper * lulp . .Ac n. £kia 
1.20-1.40. Bt«ulL..toul£93B 


£1.100 i£l,l40 ! 


....|£94b 


price of 118 cents a kflo tbuytr. Aagwai. 

No. I jYeswday^ Prtrvioa* I Business 
R.&S. |' dose j <Uy*&ckwe j done 

Sept I 5 1 -00-52.75 8O.O0-52.8oj . — 

- . - , J _ Oet I 5125-55.26 52-00-54.001 — 

at 2S54S7P 1457-4390 and Closed ai 337- S8.^-M.0(K 64.n0-66.0ffi — 

2SBp (4G0-48SC). Jui- Man B6.5M5.eJ K.2S-58.6oj 56.00-55.00 

. Apr-Jna! 6730*7.88 BMO-58-50) 58.68-57-45 

t 


S liver wag fixed ISp an ounce higher 
for spot delivery u the London . bnllltm 
market yesterday, at SSO.OSp. UJS. cent 
equzvalentt trf the Using levels "were: 
spot - 460.2c, dp 8.7c: tbree-monlb 486c, up 
fi^c: sfs-montb 472.Sc, up SJlct and 
12-mootb <8&8c. io 6.4c. The metal opened 


£ per ton 


SILVER: Bui llrm 

tn*y nr, - pners 


Au*.... 

U«....T. 

Deo 

Jlarch . 

AUg..... 
Dct 


- _ “Nominal, r Seller, r Uooooteo. 8 U»- 

t JW-1.M. Cos L80-2JIO. Carrots— Per bag official close. 4 InOKaUve price n Sellers 
..mmvhmvov .. .. „ 12 i-kg L30. Beetrsot— Per . net 1.00-1.28. dumanoa. 6 U K. and Commonwealth 

185.75- m.M In 171.50 85.0C pens— Per net 3Mb 5.00-2 28. Ontous— refined r Uganda Robusta standard grade 

173.25- 75.40 1 178.75-78. 00.100. 0&-/0.6D Pur ifrtg nets Lffl, 2Skg 4£s0. Marrows— mdlcaUve ortces f o b. llombaaa US. 

170. 50-79. 75. 188. 10^6 £5,188.00-76. Do per boa 15/25 SAB-lJOO. Potatoes — Per cents a pound, d Banglsdesb whne “ C-“ 

185. 5(483.661180.60-88.75188.50-80.00 bag 3.30-3.50. Capsicums— Per 8-lb 1JHL *> -Jan. -March r SepL u-Metric tons. 

1 86. 25- 88. 75 ,18 1.50-SI. 7CI18 1-50-84.00 Csra Cabs— Per 86 iSO. 

187.75- 88.00 19 U3O-93.0£i 193.00-87 JM 

187 JS- 88.00 j 182-00 -92JUI)1 95.00-88.00 JUTE 


Sales: 6.7SS i2^561 lot*; of SO tonnes. LONDON — Steady. Bangladesh White 

Tate and Lyle ea-reflnety price for “£“ grade JuIy-AuguM 8380. Bangladesh 


■ 't-™ UeK»Sd MJM03 MJMM* iramerV long ion for hmde irade and R -- 

1 . ”41 . 1 J>n. Mar- fliM P flUB-SUD- 80.90 G28 (£230* a Iona ton for export. _ CALCUTTA— DuieL Indian 8p« Rs.<5a 

EEC IMPORT LEVIES— White and raw ““■'U 3001 R9 • 4: • i, V8hls5 - A 

denatured and mm-denaturnl sugar rfTec- oah “ wo lt,s ' 
live tffida'r Iprevumv in brackeLs*'. Wiihs 


Jon- Mar 81«-flL7D ! B0.90 

Apr- Jut:' &8.5D40.S. 60J&-I140 - - 


S|.4_;.._.' 20a.Q5v' +3-20 Z67.5p 

* " i.qqp +2.7 


•» 2 - 85 

j nuinllin. 866p .+S.15 265 

imimihs.- 274.1p 4 J.IO — 

4 ipntilhtL, - 275.5p +2.0 

l iuwnUn. 290-1 1 1 *5. 10 

LME— ' Turnover 105 ton 1 - int k uf.iojXia - SOYABEAN MEAL 

nil.. 8J nr nine: ■ Ca-Ji 25BJ. 58.0. 589: „ 

Item mtimiw 288.7. «£. W3- B6S. «f.S. Market opaned slightly ln*her In rum 


~ sales: lsfTjsoi furs of 75 tonnes. 

Physical dosing ottos iburersi were: 
Spot 48jp I48.J5+: SetM. 48Jp 149.6*: 
Del. 49p I.inj5i. ” 


1139 1 16.29*; Raw 9-56 <8.001. 


PALM OIL 


K8 8. KeriH.: Three months 2S8.7. BJ. BJS. 


OiS. 85 3. Kerbs: Three months 263.4. 
jJL 5.2. 5.3, il, 5.3. 5J. 


volume moving firmer on firmer than 


S.VW commodities. 


WOOL FUTURES 


better in auicl Irndlqg, reports Badte. 
• 1 Pence per knot 


FREIGHTS 


jYeatrtti'ys . -pnr ^^Thtsineia 
- - 1 Clou i — ’ Done 


DRY cargo— T he lack ot fresh grain 
inamry and as ample supply. of ftmnftse 


. __ . Xperiannel - ' r 

early, pub! nos. rrsdted in .further Ahru* ! 120 . 80 -Jfi.fi J+ 5.0 ) ra.M 


declines ta-Sbaneren’Tate indteatiow. Oetob«_..Jl28^M8A , +3.1Bi 128JB-98JU Ma^ 8HLO-54.0 !+U&! — 

oartittdarly Ofl the transatlantic ran. meeruber ... ,735^0-83.4 i + Z-35) ladflJJJO JhIj,-....: 256.8-64-0^-1,25' — 

Grain cargoes were co v e re d tram UwSt. February ....il5BJlB.88Jl4-2.8a' 15SJ64SJ0 i 


Grain cargoes weTe covered tram t&r Sl February 

Lavresee to RpsiodC n£5(.l.a- for Aug.. April _.;U7.80-S3J +-2-16 ! — 

and from SL Lawrence to CbealfHamburs June .12SJ0-42.Q 4- 1.0 1 — 

rangc^ S4JS. f.Lo. for aub., also’ from Ac Anjjoat >14l.01M5.0 4 1.5 ] — 

C& Culf to Japan- S1B-M fj_o__for Sept, galea; 128 fiS7)‘ tots* Of 180 tonnes. 
Cargo- of grain products aras covered 
from the River- Ptilc -it*-- Antwerp/ GRAINS 
Hamburg range. ■ *19 ffee disdarw for v . _ 

aojj. Elsewhere, cargo of. coal war THE BALTIC — All sect teas of 


LONDON— Palm Oil: With the- turn- 
around in the r.U. Koiii'rdain physiral 

« “r^nTSn.'Ti, 0 ,: 

wth-raily owl. bur nnce> cl mud £4-£j 
up nn 1 be day. repons Fauru Kairctough. 
Tone, steady. Closing: Od 238-2 341. 
Dl-C. 244-2 42->. Feb. 244-238. April 245-242. 
June 246-2431, AOft. 2 48-244. Oct- 250-247. 
Sain: 20 lots of 50 wonts. 


GRIMSBY FISH— Supply soatf, «m nd 
pood (prices at mips side unprocessed 
per stone;. Shelf cod 2A&8.I8: «vuiHiia« 
2.19-ZS6: shelf haddock, large 2 S 0 & 2 H, 
mednua 2 26-2.90. am all L3LL60: large 
plaav 3.80. medium bust small 

3WKL50: skinned dogfish imedhnn> 5.00. 
(large) 6.80; lemon soles 5JMJHI: cock 
fish i.ftk-2.08: reds' 1^50- 1, sfu saiftte L20- 
L4U. 

* 


Auu.niiiiin p 

'e+tetd'yii + nr 

Bilsllb+K 

(i MW^y WraJl 

ckwe j — . 

Uone 

July .„„js 

! i 

20J-83-D +04. 1 

220X1 

October £ 

24.9-96.0 +LR ; 

— 


lUrcb 541.0- *4.0 ;+IJ0j - 


the 


Sales: 11 *151 lots of L6DQ kflotL 
SYDNEY CREASY (ip order, bhyer. 
seller, budwss, Sak-TV—Ocl. 291.2-291 .3. 
292.2-38.8; Dec 29SS-298J, 2095-298.5; 
March 3e9.«nP5, 318.' 

312.9, 315.8-314.8 Sales: 


FINANCIAL TIMES 

July 28|July 27 Month Year Bfj-7 

889.77 | J JO. IB | h 9S5.07 _|_177.46 

(Base: Inly L. 1853=180) ’ 

_ REUTER’S 

JidyST J nFv is7" iM.'mtii i^ji'Ymr ago 

1804. r 1510.9 f lfi3S-9 iTlSlT' 
(Base: September W Tni'sidOi 
DOW JONES 

Dnu “ Jial.i July": Mnntb“ 1 &r 

tl ' a]pi , ' Ityu 


Joutn ' EE 


. .. 1548.38 544^3^68, S4t£ 14.6 1 
B'irtr»e«-532.01,535-24f5S4-25.‘2fll.D4 
(Annie 1 934-25^8= ioq“ 

. MOODY'S --*■ 

joiv m 


Moody’s 


idly IJSombiTear 
g7 | ngq [ ago 

Spl e Cwu tn*ty 1 842.7!847,8|BB5.g I788.B 
(December JL 1931=1001” 


‘Soyabeans— Aug. 624827 i«2«, Srptj 
(32-631 1627). N»v. 638^42. Jan. ' 641V648. 
Man* 6 m, May 657, July MO.- -' - * 
hSoyabean Meal— Aug. ' .li5jB-B4.0« 
HS3J0I, Sept. 2 5a. 30-195 i'10 tJfE:flIlj:'. OcL 
187*00, Dec. lW.aMS9.86, 3an. "jBl.50. 
March . 182^0-195.00. May 134-50-185^0, 
July 108.00. . ; 

Soynbau Oit— Am:. 18.90-10.00 i!S.tffl<. 
Scpl. 19.06-18.18 ( 25.761. On. 1SJ29-19KB, 
Dec. ID4J5-19.40, Jan. tSv50, March 1 13.60. 
May 19.75-I9.S0, July 19.?3>19.S5. : 

Sugar— No. 11: JSpol ft’.M «U.2S). : / Sept. 
12 AS- 12. 05 112.511, Oct 12.54-1250 TUAS*. 
Jart. 12^ nont., March. -1S.1?132*,: May 
13.1S.13.15. JuJj- 132*1-1022. -ft* »T' 1323 

Udni.. Oct. la^S-ia.n. Sales: 5.590. 


Tin— .W5 50.nHi.uO 
afjeert*. . 


asked . 


'"Wheat— ik-pL S4Si-349iT. tMPbj . Dec* 
rSOi -3631 1362; k. March.373J, -May 3S0S, 
j July 384_ . r ■ , . . .. 

WINXIPEfi. July 2s/ *1Ryo-guiy 213 
bid 1 25" bid*,. Oil 235 I2S*S«23S_ bid*. 
Snr. 2 KI, Dec. 281 asked, 

* -oats— July m: iir.*, 

1 1*11 asked 1 . Dec. 132 idied. . 
j $ Barley— July 210? i 2 BB bidv Oci'. "091- 
] »9i t209J t. Dee. 210. - \ . 

dFlaxseed— July n3'bnr i7«. : Sbl 745 
1748-749:. Nov. 747 asked. . JJetj. .745 asked, 
Whgaa— SCWRS *13.5 pW-.cmk, ' smietn 
content c.iJ. Si, LawTencc"4Ml istunei 


HID ES — L on d on . 


■ -AH cents per.pdnnd ex-Wnrefadnse sblraa 
ulhcnrtte stated. ■*Cems.»eriflO-Jb'.bu6hel 
exuvarehonse, 0 S’s per troy outscE— 100- 
‘Ms- tChitaao IqosB S'S:i»e-JM Um 
iT^ eptl ** ^ Prices -.'DrBelaRsijtUu . 
?j5**** ni wy ■ bulk ifanfe. cars. 

, ner tray ounce' - etinrtKQusd, 

™ niracI hi .8:»* ft Abort- loti 
Mted wttt •- most ft Jfc- • *w4.4rt«*Bwd 


arraoped rrnm Bamniw Roads it*. H*ui- imported grain maritm were Bubthh-d MEAT/VEGETABLF^ I - 3SC , «™«- support n-oo twain rwtb- drawn Ma Ltsht cowe umhdr*w n 5fi..‘D- 
" “ 1 little change. ™^r» a / 'lul*i*uillj coming. Id various* North and South No calf offered. , 


■8-308 0: May -513^-. COTTON-Lfretpuol-SiKit and rfup- **“« Second dear ox SI-^ c SL C 5?^? Totem. -Sly -UitS? and 

^ Z4L turn] sales dm ranted to 477 iqnnes. «r Mos '9MN 2£’aA22"?J£? ,r "&*£' , ? r ; 

britefflg the tflUl lor I be week so tor to ta«_iritbdrawB^ S3p: 59-3SJ Whs with- \ ”SE re? »lb 

pflr 30*0) Kllwhal. — — i- 


tiara. 34-13 free discharge for Aug., and wuh -offering terete dtowntg 

cargo of nre flwn Tnbarao or Scpeiiba SmaH iminaae of »Ptir<nal corn traded lor SMITH FIELD ipenc" Pit poundi— Beef: Am+rtcan lyp«. East Ain can - and * 

Boy to Japan. SXSO f.t*L -for Sept- wldle sp« irinshiimem to fbr -Es* fio*« U.K. ScortHh killed s.idi* «# | 0 41 ..V EngJKh Middle Easieru qualtiiea also made pro- COP RA— Philippine* <oer tonnJ.'I j— . 1 «nmi h» L , . . ~. 
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Markets harden a little further in quiet trading 

Share index up 2.7 at 375 . 4 — Manbre and Garton bid terms 
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89.30 89.11 90.89 i 92.57 74.51(100.18 85.09 246.06 J 45.34 
• I iis/ii *•■£.•!* i iLOflen tS/Uiu, 

10.07 374.78 366.31 379.87 386.00 1320.84 433.64 355.53 517.00! 90.80 
■ I . -witr is, ia/J2) ksAye* 

9.89 148.12 148.49 160.71 152.96 '120.21 172.98148.12 258.83} 60.59 
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OPTION DEALING DATES .. Burundi Oil. Berry Wiggins, 
First Last Last For BSG International. Cavenbam 

Deal- Deal- Declare- Settle- Warrants, Bridgend, Lonrho, 

ings lags tion ment Leboff Fobel, Polymark, Charter^ 

July 20 Aug. 2 Oct. 14 OcjL 26 ball Finance, “Lofs.” Distillers 
Aug. 3 Aug. 16 Oct 28 Nov. 0 and Metal Box, while "doubles'’ 
Ang.17 Aug. 31 Nov. 11 Nov. 23 were arranged In Bunnah Oll, 
“Calls” were dealt in Town BSG International, Cavenbam 
and City, Interenropean Pro- Warrants. Leboff Fobel, Lonrho 
pertjes, Fitch Lovell, Letraset, and Slater Walker. 1 
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SOD SHARE INDEX 


32 FINANCIAL GROUP (100) 

33 Banks (6) - 

54 Discount Houses (10)... 

55 Hire Purchase (5) 

56 Insurance (Life) (9) ... 

57 Insurance (Composite) (7) 

38 insurance Brokers (9) 

39 Merchant Banks (16) ... 

40 Property (32) 

41 j Miscellaneous (6) 


42 i investment Trusts (50) 
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- 

1+0.4 

— 

7.66 
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- 

7.28 
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4.79 
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- f 71-28 
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337.05 240.98 ;242.45 '184.14 ,276.90 218JK, 276.90 | 65.86 ' 
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71.91 72.49 73.30 ' 77.46 95.03; 69.73 27R57 1 31.21 
, iW/l» . i2.+,1 ■ ilPfiZ) <7/1/75, 

165.06 166.67 ,168.77 ;137.54 194.57 144.37i 357.40 58.01 
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28 H.CLI '■ 
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12 !lX\L..*. !. 

16 llunmk ...i‘ 
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5 WbroU. -...! 
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eHrutf*" _....! 

5 J 
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7l*^Do" WwanU 

11 ift&ODfd. 
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35 H«d InO 

7 ftorbaiana j 

16 Slater WalkerJ 


to ^pUien ; I 
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8 Tube latest.....! 
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14 iVOam 
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11 | 

82 PiTipeny * 

4 <Ui it_ Liiud- | 
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8 K. K 

22 fat. forop... ..- 
20 CoiH Securities 

ai 2 MBPC — 

11 Peachey 

7 -rMumiel Pivnrt... 

5 iTowu & City — 
18 

23 [Oils 

4 Brii.Pwn*leun, 
4 Ifinmadiflll .. .. 
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4 Utcantar. 14 - 

22 ! 

27 Milieu 

38 Anglo- A i tier. ...> SO 
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4 . Coos, tiolil 15 

6 Da Beat* tier... 35 • 
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(•rest Bi*iil<ier_ 12 
51+ Hainpc>*ii Areas! 12 ■ 

5 BampJxHiProu. 1 4" 

6 tUotfl. IZjioo 

7 Lnu Uo. • 9 

14 ticnlne 56. 

7 Poseidon 55 

.3 Pre».oteni ,200 
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Western ITnij.: 18 
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CHEMICALS 11) 
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_ STORES '21 
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PifCO 

ENGINEERING (2) 
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• - • FOODS IT) 

Morrison iW.J 

INDUSTRIALS <72, 
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Barlow Bard Lth'rt {Har- ^l 

trabr Lesln* Dsrvis Secs . 
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PAPER «1l 
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• _ PROPERTY <2‘ 
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TEXTILES 111 

4nBra<n <H.) 

TRUSTS «9) 

Jrldoewaier New Ts, ismirl - Cp. 

-itr and Csunm. Cap RtrSod. *crd Cap." 

Gen. Investors Temple Sa: 

<veklo"» lw, Undcw.-. (nv. . 

M and G Dual Csp. 

RUBBERS <T) 

Kuala Kcoowb 
_ „ _ _ MINES HI 
E_ Ra n d Co*>. 


BASE LEN - 

vY»Ti A 

AUtedTrish Banks | 

"Amerfetn Exprste }*. 

Anglo-Port u goe se 

. Henry Anshacbcr •.> V 

- Banco de Bilbao . 

, Banco de Jerer . " - 

Bank of Cypxua- * » . ^ m 

-Bank of N.&W, .; ^ L. 

Barique du Rho&i 

Barclays Bank .... ■.* 

Barnett, Christie 1: 

Brpniar Holdings , ' f; ? 

Bril. Bauk of Mil 

» Brown Sh/ptey •* ^ < 

Canada PcrraaiW . 

Cayter, Bo water C • _ _ ' 

Cedar Holdings . t 

•Cbarterhonae Jap ..... — 

C. E- Coates ... ... . 

Consolidated Cre' .... 

Cooperative Ban 
Corinthian. Swdr 
•/Credit Lyora»«w - 

' g. it d*w«« ... '• 

Duncan Lawtfe . > • . ^ 4 

English Tranacoi 

First London Se * + 

■ Antony Gibbs 

Goode Darnmt 1 - 

Greyhound .Guar 

Grindlays Bank ■ -* 

■ Guinnew Wahon 

m Hamhrbs Bank- 
: liawtjn Sc Pwtc 

■ Hill Samuel:— „ 

. C. Hftare A’G/. r r- 7 ^ . . _ 

JuftaD S. Y D&V 

Uongkoug A St- - ^ * 


RISES AND FALLS 
YESTERDAY 


_ ... . „ Op Down Sune 
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Recent Issues 5 7 31 
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MONEY MARKET 


« ALL-SHARE INDEX (650) 


COMMODITY GROUPS 

CAfot included m 500 or 
All-Share indices)- 


44 Rubbers (9) 

45 Teas (S) ... 

46 Coppers (3) ... 

47 Mining Finance (11) 

48 Tins (S) 

49 Overseas Traders (13) 


. 472.27 + 0.3 

9.60 

6.93 

13-21 

13.89 

471.06 1469.18 478J4l< 

. 139.66 +0.3 

30.17 

8.48 

4.90 

4 JO 

139.23 138.30 137.88 J 

. 214.39 - 

46.10 

8.01 

8.17 

2.17 

814.39 216.13 281.36 

. 96.02 — 

10.86 

5.22 

10.36 

10J6 

96X0 94.78 90.84 

. 116.40 -0.1 

11.06 

7.78 

13.06 

12.87 

118.49 118JS6 117-96 

. 216.71 +0.3 

15.71 

4.49 

8.26 

8J6 

216.11 215.58 219.23 


— |163.65 j 154. 33 1156.65 1158.45 -135.66 *172.64 lSQ.bJ 2«8.io ol.9i 
3 j I | 1 I I»(t, ,1/W7J| .l^lc/4, 


Moderate assistance 


•mi I -14/1, ‘j&flflh ii2o/8/k» 

1,142.431117.89 142.43 ; 59.72 


<c/7:. ; il/ii '.6/7176* knilorH; 
301.47 178.951 567.78 I 94.0b 

I *7/i l >->/4. kwiaa x&flm 


./111 .3/41 l(28rtfla. |lM^rt*( 

119.14 86.09! 125.43 > 94.83 
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FIXED INTEREST 


1 i Consols 24% yield- ... 

2 j 20-yr. Govt- Stocks (6).:. 

5 20-yr. Red. Deb. & Loans (1 


14.11 f 14.11 


: 13.40 1 48.33 


: 14.62 I 50.35 


14.16 1 48.37 


ComL and lndl. Prefe. (20) 


13.71 1 68.29 


Tuesday 

Monday 

V 

Friday ! 
July 

25 1 

Thun. 

1 July 

22 

Wed. 

July 

21 

Tuesday 

July 

20 

Monday 

Jj/Jy 

19 

14.11 

14.10 

13.99 

j 13^8 , 

' 13.98 

1357 

13.96 

48.33 

j 48.15 

48-84 

49.11 1 

*6.92 

49. IS 

49.17 

50.33 

50.62 

60.80 

60.82 j 

| 60.82 

BQJ}2 

50.68 

4a37 

i 48-37 

49.31 

49.31 | 

49.31 

49.26 

49 J6 

68.29 

68.32 

68.82 

i 

68.73 ] 

| 68,72 

68.75 

68^7 . 
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Bank of England Minimum 
Lending Rale 11 j per cent 
(since May 21 , 1976) 

Day-tiwiay credit was in shorter 
supply than expected in some 
quarters, in the London money 
market yesterday, and although a 
slight shortage was forecast the 
i authorities gave rather more 
assistance than market factors 
tended to indicate. The total 
! amount of help was moderate. 


with the authorities buying a 
small' number of Treasury bills 
from the discount houses, -and 
also lending a moderate amount 
overnight, to one or two houses, 
at Bank of England Mi nimum 
Lending Rate- 

Banks carried forward surplus 
balances from Tuesday, but oh 
the other hand there was a net 
market take-up of Treasury bills, 
and settlement was made of 
official sales of gilt-edged Stock. 


Discount houses paid lojrioi per 
cent, for secured call loans in the 
early part, and closing balances 
were taken, at 10-lOt per cent. 

iti.tye interbank market over- 
night loans commanded 103 - 10 $ 
per cent, at the start, arid ranged 
between 10 per cent, and 11 per 
cent., closing at around il per 
cent. 

Rates in the table below are 
nominal in sortie cases. 


IndusirislB&flki * * 

Keyscr Ulb nann 
- Know s ley it Co. 
Lloytte Bank ;.. 
London. & -&UCD] 
London Mercan 
Midland Bank .. 
v Samuel Moa t ig 
■ Morgan Grenffc 
National West 
Northern CbmW'-v. 
Norwich. Geaen 
Port man Giiara 
P. S. Refaon 6 j? i 
Ros5miasier At i i * 
Schleslngcr Lin ‘ I 
E. S, Schwab .. 
Security.Treitf * - 
Shenloy Trust : 
Standard Qiftrt ' _ 
Trade Devetejax ’ - * " 
Twentieth Qn 
- United Bank t & ». „ 
Whiteaway ul 
Williams *<Hfi - 
Yorkshire Bard -L?‘ 

I .McmUiT. ot ek 
Ldmainc-. . ’ ■ , „ 


v-«:jp OL-aoidia W: . 
a:,. 






+ . 7 jtey dcTJOsns on l % 

.t,%r uu u 

'-'•list SJiWB ;^4, 

9 Dofflanj Ct-UWUi t ■ . , 

i T Ca» dcwain /rm - h ? L ~ ,, ^ ^ 

U ' 




Hujli Low Hljjli ! ’ Luw 


I Sterima , — _. ....... . . 

Certiftcwet lotwtAnb : Autboniy ' nean/uJjlc ; Unue ' L.i>mr* n X 
of dfiortte | ' .tepowl* • IhhuU > detioulL ■ «lvpoito j 


LksI .VihIi.' I’llwnw i 


lilaMHim-, . . . . i -. ... ... 

tnaiftet .■ , Troomry i : - Baltic (Vine Tlaft.- 
■■ Wflsft -i -Btltoft' 1 - billa>4 


tSM 


tOR.\L 


fifcl) <2U> (A/UTbi 

' 52.40. 45.68, 113.43 37.02 
. i 21 fti f&l) 'dUblfiiy. {ilUlbi 


n?wmciiU-.. 

I d«j-8 notice, 
t! days or 
/ day* ixuSca. 

One aunLb _. 11 


10 III? j 


St 

* or n 
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ScdlaB or Group 
Over*®** Tr ?*» r6 , 
Engineering (Heavy) 
BRSlpeertM CGwaiD • 
Wipes ao 4 SpJrna 
'Toys am! Gaines 
Office Eqoiwnem ' 
Industrial Group 
Miscellaneous Fhindol 
Paod Manufacturing 
'Food Retailing 


Base Data 
31/12/74 • 
32/12/77 
32/12/71 

W/1/7B 

1 W 1/70 

IWlriO 

31/12/7B 

31/12/70 

» mm 

Tsrojs i 


me Value 
10040 
mw 

1 S 328 

iw.ro 

135.72 
162 .M 
228 JO 
128 X 6 
114.13 
114.13 


Section or Groan Rasa Data 8 M Vain* 
liearaRCB Brokers 29 / 12 /H 1 UI 

Mining Ffnanco 29 / 22/47 mM 

All Other 18 / 4/42 IOQjM 

1 Redemption yield- FT-Actnaries Micas me 
calculated try Enel Comma ideations Limited (a 
member of Um Exchange Tetesranti Gm») m an 
IBM 370 com peter. 

A list oi the consritneots of the FT-Actnartos 
Share Indicos S now available from tbn PdWsIws, 
the Financial Timas. Bracken House, Comtoti Strict, 


L an d on . EC 4 t> a BY , price Ua. By post &p. 

A retort of Uie hidlccs. cost 08 , Is sbtafuUe 
from FT Bntioess Enterprises 10 , Bolt Court,’ London, 
ECA. It gives all group jud nlniaign Indices at 
formigMIs intervals since mo start of the series In 
1942 wKh quarterly highs and lows. Dividend and 
earn few fearer are also incfwted- 

CORSTITUEHT CHANGE : Brrtlth American 
Tebaccs has bean replaced by ftJLT. Indontrla 
(Tobaccos). ‘ 
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authorised unit trusts 
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2 30 6B t J.-firet: Sl_ FMmUiirstl EIUZJG. 031-SK39T1 


977) .......1 .1.18 Materials . 1233 ' 275 1 7.75 

frAmim l'p||ht_ 25.3 275 775 

Mlrnuth Fund 66 8 617 ... 3.S4 

■0277)277300 •(Arroin I'bKm 545 ■ 641 304 

255| ....'..{ 554 HUlli and Warrant Z75 . 294 . . 355 

•rcWovci i.4 mcneaii J*U 23 9 .. . .25 4 -0 41 121 

frsFiaKg) hAcmmlinlui 241 ••262-0 3} 2J1 

01 9883031 -Itiuh Yield ... ^ 30.0 . . 41 J -4JS 1254 

26 -051 350 •iAtcubi L'nit-!,. 45J iH.01 -M 12 J4 

_ »i - 1 - -- p«|j. jtuon. -Tuta. TfWcd. tThurs. “PrL 


Mercury Fund Managers Ltd. 

30. Cmhaia SL, EC3P25B. • 01 -0004555 
Mr- rc. Gw, July 28. .032 9 128.11 . . . [ 558 
AciltUU. July 28 .636 7 1454.... 5.58 

air rc Ini. July 28. K5.7 69 9id 396 

.Ue.liUi.July58_.l672 7151 1 3*96 

Midland Bank Gp. 

Un. TxL Mgrs. LtdWai 

Court worirl Heaae, Stiver Sired Head. 


Piccadilly Unit T. Mgrs. Ltd.V (a)(b) J. Henry Schrader Wagg & Co. Ltd.V 


85. London W*I1. ECZ-. 

tSilra liicono- 06 4 

Income 6 Growth ... 242 

Capital Fund 33.1 

Ini Rraa . A Asumv (63 
Private Fund _. Z3 2 
Arrnmllr-FMd 59 9 


01-6380801 120.Cht-ajMdde.KC2 01-3428255 

2861-0.1] 10.99 Capital July 57 [74 8 7651 358 

262 +0 1 498 lAecum. Unitai _ 855 8S6 .... 368 

355 -PJ 447 Income July Z7...._. 1264 131.4* .... 817 

Hie - 523 lAei-um. Unilki 170 J 1764 ... 8.17 

25.2 +4 2 430 General July 38 545 56 7 a -1.1 473 

641 -0 1 4 68 (Actual Units* 645 - 67 2 -1J 4.73 

42.1) 6% Europe Jut]' 15 — . 303 322 2.98 

lArcutH. UfltLfi 32J 34.1 _.. . 298 


8ntuhTtt.lAcc.1-. 34 4 37 .m *d 2 4J1 D**l. *Man- -TUol TtWcd. *Thurs. “PrL 

Capital Fund. US 9 1210 +uJl 4iM 

T ±r SK Sl i'a ‘Sii ^ F««iy 

lns-Aceudes n?ta T3 05d+01l5 4 03 26 CaajTierBoad. Bristol. 027231241 

InlL Exempt F«L 78 0 83« +0.4 5.97 Di« July 14 ;(44,6 '46U I 6.40 

liUnt-TArAarj 273 293} -oij Z59 lAmim. UnHs)._BL6 54.6} | 640 

Gibbs l Antooy) Unit TSL Mgs- Ltd.- Nc * t 4-7 Aut 


0J0 SSSSsb=rBI- f§t=8:H 1% 


Gibbs l Anto^y) Unit TsL Mgs^ Ltd.- ™ ^ 

29 0J “Ti? 1 * 1 L « aia « Adtaiptetmtin Ud. . . 

!«• a!g.' G ml?hnz|^87 ::::: 28 nrrOBiranon 61 reel . SCZSAJ'.' , 01-2381171 

iaiA.G.Far E/ul‘— (23B 25^ 0J0 LroUrtl WS. ri- • 7.« 

DeaIlD&*Tues. ttWe3. LeoAcrum (49J 515^^0.3} 7.68 

7i.LBMto^i£?Ki . 01-888SC20 BtittoiUst. Mngrs. Ltd-V<aj 

Slockhlr. Jol* 16U15.0 ULZrf I 1 73 *5*>nnK.by.Sev 

Oo. A coib U riit.^p345 MJ.. ..J 1 73 Worthint West Suares . 0ME3 1388 

Next dealing day July 30. Tlr*l iBalncd.t. »7 416 5 87 

Griereson Management Co. Ltd. ^gj 417 """ 167 

aCra*ham.St.BtaP2rai. 01-8084433 Dp. retrain I. ..... 48 5 521 3.67 

na-VmJu«y28 1158.0 1655 -591 4A2 23 

lAeenm. UbiIM 1636 1714 - 60 4.62 Jf-® SS nn • 1” 

tlng.R Vd July 23. . 1»1 130.0 _. .. 935 Fcurt h(C » | 'W. 1 *4 7 4 9 12 

■ Aeram.l'nita)_.., 127 J 1331....;. ms Du (Arcum.i_ 45.4 4J.8( +0J1 912 

Endeavour July 27. 161.8 1695 3 20 

trrhtar Jufc23- i 95 5 iMi .„ 2.92 Llojd's life Unit Tst. Mngrs. Lid. 


0I-G33 13SS 

.•■•I 187 


48 9 +0 2 
34 6 +DL 
355 +0J 
23 Bn 
247 . . 
40 0 +01 
4L1 +011 


Charterhouse JapbetV 

I. Paternoster Bow. EC4. ■ OMMSlasa 

CJ. Internal '( [23.4 2501 230 

Accom Hmis 262 210 .. . 230 

J-J. Income 28 8 30J -0JE 9 72 

CJ Euro Pm 25.0 26.6 -1.0 287 

A ccam. Unit* 27.2 290 -U 2 87 

CJ.Fd.lne.T4l 19 8 212-0.4 456 

Accum. Unit* 234 23 0 -05} 4 56 

Price* on July & Next dealing Aug. 4. 


— ~r~ .,^7^.“" , 52 ? 75^0. G.llchousO Bd . AylC>buiy. . 03W5941 

Guardian Royal Ex. Unit Mgns. Ltd. EtjoliyAccom }104J 1097} -19| 5.78 

Ituyal Evchungr. EC3P3DN. 018288011 

,agiGuardhll)Ti4-}664 68 8| .021 4 95 London WatifUKg) 

Henderson Administration 1. Finsbury Square, ties* 

Premier U.T Admin.. Rayleigh R«lad. ' 7iTi ,n ' : . CiJ,J ' n 

Brcatwood.Eiv;*. <Xrn2I7300. 5 sn, . 7 V* .. „„ 


1. Finsbury Square. KC2A 1PD ni«M 
I'nJt Dealing:, li. Canynge Rd . E/I^ul 


is*-+; 22.ll -o» 341 Price* on July 31 Next dealing Aug. 4. 

«-• . B97 42.5} ... T 633 

fl-lil 56 y H5 Confederation Ponds Mgt Ltd-V la) 

Unit Tst. Mgs. IMV faMel Cosmopolitan Fund Managers. 

Isc KCSA0KN. 812834141 98 rapthall Are.. London EC2R r. 

rid ... ,|63 0 670) ) 663 <JI-«8 022. 0I4B8 1C80 

unc 21. .Next mb. day Aog. IB. Cos mo polo. Gth. FA . (14 4 1551 ---J 5J8 


(giAuHraJian-.... -KL1 

vs (Cap. Aceura 26.4 

igiiSumpoan 3LB 

(gil-^rEMt 511 

igiFlnaoJim' 195 

Gro®.JuIy2S 1124 

141 High Income. 38.1 

igUnc. <r Asoeta 217 

(ailaiernational 22.8 

■XiNtlt. American — 392 

IJUCHI NjL Res. 23.3 

9rorirtvldpJuly» .. 65 D 


(CTisnoa BSD87PA ■ " 027332211 

44 71 +0 71 303 Ca|»l«l Priority . ,_f54_l 57.81.. .. 5.43' 

+01 IS Kura Ine.Growll) 24 8 26.3 . .. . 10 02 

Si IS 1 loo Dn Arcum 24 8 26U _ 10 02 

I7W 1 2# Financial Prtrty 12.7 13i 473 

205 +01 S« Tjo.tAecinn.1 14.4 IS.d . 4.73 

ill iu High Inc Pnenly. 410 43H+0.1 8 47 

408 IBM London Wall lot ....242 25 § +0.1 237 

hi - *52 Special SiU 173 Wfl +0.1 4J9 

Sil_ni 32s S&onchold Units- 128 0 29 9} 5.49 

421 AT & G GraupV <v) (c) (zl 
5 73 Three Qea«v. Tower Hdl. &3R 6B« 01 GK 4688 


Unicorn Ltd. ta) (g) 

23£ilXMi(om Rd 27. 01 S345S44 

.Edinburgh. 03I2S0B013 

nrira (35 2 3771-01) 2.60 

pi 76.2 -0.4 204 

-J573 625 -+O.C 2 04 

153 8 571 +01 4*0 

Tu... 173.1 761 +05 6 7D 

•omr,..2D6 219 4 02 

>] 44 7 48 3 +0.1 S 41 

PC 1 5** +0.1 631 

. _ _p2 3 341 . . 6 65 

Ire . .K7 1 39 3 5 17 

*-L .. 57 9 61 6a) +0 3 715 

*14 *96 3 998) J 493 

June 3*» \i-xl uib Ha« July 30 

.. . 288 26 I' 6U 

J urd . 63 6 88J*i +0 3} 5.97 

i-TruU 50 7 54 2n 3.U 

rf... . 139 3 143 6 ■0 4] 5 64 

1472 151 8 +05} 564 


'-others & Co. Ltd.V HKxl 

jll V_ RC.'I 01 UA2E30 

. . .. !1480 154 21 I 4 83 

... :UJB 181 D; . I 4.83 

mi 3iJ> nay Auguu 4 

•Ip Progressive NgnL Co.F 

> I.C2 ni-itPOdMO 

ly2J - 11762 1345] . .] 3B1 

ul SI 1426 lKW*. . J 381 

'll 27- 027 2 136Srd ,. 309 

ilv 27 IU6.B 146 3} . j 309 

.1 rjrf- ■ IAul-iiU 10. ‘Au ifu-.: 3 


Coyne Investment MgmL Ltd. - 
72-80. GatebcoMi Rd_ Aylesbury. 03865941 
. Coyne Crawth [185 194} -0J] 607 

Crescent Unit TsL Mgrs. Ltd. la) tgi 
4UelviUcCr«*.gdinbuncb3. 031-2284031 

C resrcnl Growth }20.4 21.91 .... | 4 36 

Cre*. Iatcrmrf7 M3J 4id ... [ 190 

Cre* High. Din [345 37(JUojJ 867 

Crca. Reserves P0.4 3L7| — T 429 

Discretionary Unit Fund Managers 

22. Bloomfield SI, EiCSM 7AL. 01-0384485 

Disc'* Jub 23. 194.9 . 7006} i 6.92 

Do-A'Acruu 1120.7 128.0] 692 

EqniUs Secs. Ltd. la) (gl 

41 Bi-.hopsgAM.EU2 015882851 

ProgresMve. .(502 5J0| 970 

Equity & Law Un. Tr. M.f fahb Wc) 

Ampraham Rrf . High Wycombe 040*33777 
Equity & Law 150.8 526|.+0J} <75 

Framliogion Unit MgL Lt<L(al 

S-7. Ireland Y*rd. EC4BSBH. 01-248Q97I 

Capitalist M2 646] ..- | 481 

lacaDcTd ... [588 ' bZA) ... . ) 7.10 

Friend's PravdL Unit Tr. JHgrsJf 
Plxham End. prfrfting ' «906 5055 

FneqdiPnw PU..I».B 31JM +OJJ 5.86 

Mo. Aceura. 1308 37. 2J +fl3 5 06 

1 ' I. - 


1jUOilN.iL Re*. 03 . 3 24B . .] 421 AT & G Group9 

nitalwta 9SSm“fitL +*-n M ^ - ' i7i Tnrt * t* 1 "- Towc ' 

li. Au^ifl Pnoiy EC2N 2fcD ^ .i^ c tfW 

lSh+4 July^l. ...... |60 4 6421 -1 0} 460 • Amcrt^n Ace. . _ 

For uuc exempt fund* onlv. . Audralaxion Acc. 

Hill Samuel - Unit Tst. Mgrs.t <al 

45 Beorh Sl E2.2P 2LX 01-8=38011 Cw*cStan G^iWtht 

'biBaiiti Tni3« ... |1J7B 1268] +DJ} 563 auidead- __V_ T 

iCiInl'lTrtiut. 

<g< Dollar Trust 


01-8378044 
57 M „... I 440 

30.» I 656 

t99wj.. I 566 
U d3 . . | 4.77 
573} +0J 768 


■ hi Financial Trust 
iln Income Tru+i'. 

< bi 5Vru n lyTiu -J 
(bi High Yield T+t 


Sec aUo Stock Exchange Dealt 


78 1260 +0J| 563 ZM+ldeod 822 870.-0. 

" 3564 366 (Aceura I'nild. . 1388 147.1 -0 

. 712 -0 J 282 European Acc 45.6 48 6 +0 

236* +0.1 566 Extra Yield 5L! 60 6 -0. 

751 -0 1 4.88 lAffuix Delta)— 67 1 ■ 7L1 .- □ 

05 + 01- 725 Far Eastern 38.7 412 -0_, 

... S 2 ■♦OJ S-60 I Ac rum 1’niici... . 40.0 • 424 -01 

22.41+0.1 883 Plindof In*. Tat* 44 0 471 -0 ) 

Intel M lai f0l tArrura. l'nli*i..._ 50 4 539 -02 

imel.F-W Igl . General „ B3J 1319 -0.3 

15. i.'bndopher Street. ECJ. 012477343 1 Acc am Untta). 1764 -U8I -0 5 

Intel Inv. Fund-- ]76.2 82. 2*1 .. . | 473 ]ligh Income 646. . 68.4c -0 2 

Ionian Unit T*t. MngmnL Ud.f ■JflSSS^.'.^L'i B?t utl +0. 

64. Cotcniao SlrwLECi 014385866 Magnum . 163 1 17134 +01 

Ionian Foreign* — p90' B60| | 280 < Aivura. I'mlxi 154 5 M42 +0 

InnlB* Growth-* _ 1160 U4.W _.. . 462 Midland . 181.9 108 » -0- 

■loman Inc Fd.T-.- 79.8 84.BJ . | Q62 '_Accum I ’pltai. — 151.4 Wi -0. 

■Nox^-nung Aug 12 "Aug. if Aug. 26. ^=8. 

Key Fund Managers Ltd. (a) (g) lAceuin. 159.4 170 6 -0. 

2S. Xliik Si.. GL1V OIK Special _ P* 93 5 -0. 

Ul 804 7070 1 Arcum. Ihlitsl 10JJ 1105] -0. 

Koyi.apllaJ Knud. I486 516} +02]' 4 74 Spec tali ted Fnnda . 

Kev Energy In Fd 53 5 56 « +0J 391 Truflc- 984 10381-0.; 

4Ke» Excmpl Fd ... 82 6 87 8d .. 7 70 lAniim. Uoilxl. 170.9 180 J -L 

K«?J Income Fund.. 54 0 57 M +0 1 794 C1unlund-IuJy27. . 114 0 115« . . 

Key PJ.F..... 557 ».« +0 J ,4W lAcrUm UmlSi ... . U7S U43 ... 

Key Pix**d InL Fd 1501 • 5?3l 13.90 Pc-a+inn Ex July 26 195.7 lOLlJ :. . 

Klein wort Benson Unit Managers* M 

ai. Fendmrch sa. ei\ 3 Viiaauxi Ma"«*-.fe Management Ud.¥ . 

Kil I'mfFd.Inc . 158 4 64 2] . .] 170 . F.O.Bu\ai.KCe«*»^e. Of 

4K B UntlFti Ac . .168 4 . 7461 .. . \ . 5.70 Growl bUnlta [36.7 • 38.61 


+ 01 4 61 

-Oil 18 09 


1605] -05) 859 


5.70 Growth L n It* [36.7 


hhctridri.Sl 3RD. Tel: 0742 7nM2 

Carootoriily 6 Cen. 43 4 467] +0.1 621 

Do Acc urn. 455 48 9 +0 2 621 

(Vbwlh. K5 34.6 +01 271 

lw Accum. . — 33.4 355 4-OJ 2.71 

Capital — — 22.4 23 8d 325 

Do ACTUM 23 2 247 .. 325 

Income - — 37.6 40 0 +0 1 6J9 

Do Aceura. . 38 6 41.1 +01 634 

Internal lOflRl 44g 47 7 +0.1 234 

Du. Accum. |46 0 49.0 234 

Minster Fund Managers Ltd. 
MiDfitcribe. ArthurSi.. E.C4. 01-633 10M 

Mi niter Food [265 28JI I 536 

Do. Exempt 162.4 6M I 5.90 

MLA Unit Trust Mgemnt. Ltd. 
DldQoeeu Street. SWIKSJC. 01930 7333. 

MLAVnvU ! }2«1 25.9} 453 

Alntnal Unit Trust ManagersVtaKg) 

]S.CoplliolI A vo., EC2I1 7BU. 01-8084803 

Mutual Sec. PiUl— 1375 405] +02| 622 

MuUialjBT.m J49.6 53.W+0.H 762 

Mutual Blue Oil P- 34 h 38.Dj 623 

Hultifl HiBb YM.. ]4U 44 9| +0.l| 993 

National Provident Inv. Mngrs. LWLV 
4S.Gr*TTcburchSi EC373II1I 0|.fi2343J0 

N V.1 Glh.tlD.Tn ... - l .i.J _ 

■Aceura Cmlrt*... 403 42.91 .... .1* 429 

nirtrilKltiOfi Lta.-.. 35J 37.61 ... . 429 

NPI O’srax.TruM . — _ 

1 Ac cum L’nilei;* ... 131J 139.N -1 81 366 

DiMr. llm!**‘ -. — 1127 8 1353! -16] 3.66 

*PriCH at July 28 Nni dealing Aug. II 
. ■■Price al July 29 Neu dealing day Aug. 2S 

National WeslminsterV tai 

41. Loth bury. BC3P2RP 01-8378044 

Capital l.\erum 153 4 570} I 440 

Income [28 B 34.7) ..._.] 656 

Finajidol U80 299wj.. | 556 

Growth lav [75.9 UM. . A77 

E+ira Ine...._ ]53 7 573] +0J] 768 

NEL Tro*t Managers Ltd. 9 (aj(g) 
Milton Court. Dorking. Surrey. Sou 

Mrlxtar .1506 53.4 1 +03} 4.60 

New Coart Fund Managers Ltd. (g) 

72 80 , GatebouBC Hd . rty letfcury ■ 0286 584 1 
N'.C. Equity FDnd. [1261 134.0f . .. I. 339 

N. C. Income Fd 010.4 117.4+0.2 7.82 
K.C IntcrnaLFd .1823 ' 875^-0^ 209 

N’.C SoiLCx-Fd |918 1062+01] 5.41 

Norwich Union losarence Group 
P.O Box 4. Norwich. NRI 3NG 0803-^2200 

Gp.TsLFdJitJy 28 ... 1219.1 2306| -6 0| 612 

Oceanic Managers (at tzi 

13. Gt. Si. Thoms* Aaoxilo. 0ISMO201 

OOCCBBIC Eim'pl FdUB.7 44.41 . . 4.U 

Kiaannst : D4.7 262 . 336 

General-' &5 7 166 ..... 520 

■Growth Accum. bo 6 323 +02 520 

Growth Income-.... 26 2 ' 273 +0.1 520 

High Income, D0.9 233 . . 9.67 

I.7T.’ S4.6 155 +0.1 356 

Index . 18 0 202a 3.69 

ili-m+w 701 219a -0.4 3 05 

Performance .... [37 4 4L1 +-0 3 4 92 

Recovery 115.0 15 +di| 4 77 

Pearl Trust Manager* Ltd. (a) tg) <z) 
•JSV2 High Hotborn. Wi'tV7Elt 01-403 M41 
Pearl Growth Kd_ 18.8 203} . 4 82 

Accum Unit* l:..— 2L0 225 . 4.82 

Pearl Inc 298 • 26 7 +0 1 6 96 

Pearl t’nltTM... . Z75 ■ 29.6 +03 5 00 

■ Accum. Unttid 63 2 35.7] +0^ 5.00 

Pelican Units Admin. Ltd. (g)(x) 

1 Fountain SI . Manchester 081.^89885 

Pelican L'oitt .. 1555 5821-011 $88 

.Perpetual Unit Trust MngmLV (a) 

48 Hart Si-Henlej on Thame* 049128888 

TpelualGp Gth... .|107O 114.3| ... | 378 


Tci’lmoluey Fund . ]3"9b - ■• 42.1} — d 4.96 Europe July lb- _. 303 322 2.98 

Practical InvesL Co. Ltd.f(yHc) *$vt?ta-jniyaZr UA3 1283* *a 

Europe H«.Wld. It L'entrt.'ia. 01 4E3 BBSS ‘Siiee Kt July K.... 128 8 1M.7 4.b7 

PracNcnl JuK-28 .11067 115 41-3 21 456 ■Kcroven_July8_. .[124 4 1282] - . 6 0J 

Accum Units pS.1 - -4.y 456 * ftr li “ «*"P» Nad« only 

Provincial Life Inv. Co. Ltd.V c,„ l( i rV „ 

222. Bisiop+gale. Kt’2.' ••' 01-2478533 ® colt * s ® Ftad. Mgrs. Ltd*¥ 

W* 67.41 V.I JU 28SL AodrowsSq . Edinburgh COI-SSSJIOI 
High Income (72B. . 78.0] +03} 857 Income L Oita 1391 4L71 .... I 5.W 


For lax cxcrapi fund* only 


Praline Units..— ]62* 
High income [726 


Hi 28SL Audrews.Sq . Edinburgh 031-5 

857 Income Units 139 X 4Lfl .... I 

AccnoxUmb..-......l410 45.6} | 


Q3I-55SBI0I 
I .... | 5.70 
|_J 5.78 


(c)Prudl. Unit TSL Mogrs.V(aKb) Dealing day TUewtay. 

Hojhorn Bara. UCIN'SNH. 01-4OSB222 

Prudctutal — ; — |8t5 955} ! 4.99 Scbag Unit Tst. Managers Ltd.V fa) 


Qoilter Management Co. Ltd.V PQBoejil I .Be WbqrH**.. B.CA 01^ 

TheStk. Exchange, K2N 1HP. flldOOtlW taroSJ F^lli %% IX 

Quadrant (96.4 984] | 4.42 

Reliance Unit Mgrs. LtdLV Security Selection 

Reliance Hse.. TUnbadp. Wells. Kt 08822=77! B The descent Mlnonra EC3N 2LY. 01-488 4311 
Opportunity Fd — '(395 -. 422] ,| 6.79 Un* Ulfa TW Acc|733 24.W ..I 28) 

Romiginm Mmt-gement Ud.V ‘ ™ ^ 22 1 f “ 

rS H w'.'"w» &, -iS 01 .'T 4^ Stoter WaUcer Tsi. Mgmnl. la) (g> ' 

Next rob day Aug 3. 

Rthchld. & Lwrods. Mgrs. Ltd. <a) a»s«*sTki- _ J524 563} +oif 571 

SU.SwiHunVJtanc.Ldi... RCA 01-8284356 K J Sij -\ i?S 

MM-ra iXrme If TAX ft l*«Bl . I in 5 rt, .. H )I? ,,nc !“ 7 • ■ _+] -J liS 


01-3889000 
♦00] 4.84 
+oll 935 


Security Selection 


i?rssr ssr : ~i 

Price un July 15. Next dine. Aug. 18. cVp^ cmSi ZZlfM a 


3 London Wall Buildings. London Wall. 
London SC2M SQL 01-8380*78.0178 

AisetaTid- - 152.4 563) +02] 577 

Bank In* 6 Fin tWA 53 .T] 447 

BcTl H 1101 Inc 034. . 2*3 . J 1152 


Target TM. Mgrs. i Scot land l (ah hi 
18. Athol Cre wcuL Edm. 3. (tn-saw+fl 3 
Target Eagle . . n |E4 Z4ld|-0l| 3W 

Target Thi+ik* .... Ino 33 J +0.1 627 

Target Ctruir. — .(«.9 49 a] + 0 i| 1221 

Trades Union Unit TsL. Manager* V 

100. Wood SI reel Rl'i UI*&RMU1 

TUUTJuly 1 |40 0 426} ] 5.66 

Transatlantic and Gen. Secs. To.V 
81 80 Nett ItanduD K'<l (.hclnihfi.nl IB4.1 It iSSl 
Borbiemi JnlyBL . $93 633x1 .. 613 

1 Accum. Umb. i . 84 8 904 - 6 13 

Hflrb.KurnJuh 21 Bib BE 1 -3c 5 40 

Bnrkbni. July Zg, - 71.9 755 .... 459 

( Atcnm Unlai- B32 87.4 ... 4 59 

CalmroJuly23 102.1 107 5 S 17 

1 Arcum Uni Ui 114 0 129.0 '. 517 

curabrtnd July S8 . 46 4 <88-1.5 >750 

1 Arcum. Umts> 464 40 fl -U 759 

Glen. July 27 395 42 5 .. 5 <u- 

(Acrum. OnlUi . 47 1 50 7 . .. . 5 46 

MBrtxwoJalyn 47.8 50 3 . ... 5« 

(Accra m. Unitai 51 9 54.6 . 3 S4 

Merlin July 26 63. D 664a ... 4 07 . 

I Accum Unitai ..732 771 4 07 

Mcr.llg Yd July 22 40 9 . 43.1 . . 862 

1 Accum. Vliut+i. ..562 529 B 82 

Vbd.GwL J uly 27 .. 35 4 37 2 .... 4 13 

TArcum Unitai . 41 7 435 . . 4 11 

Won Hg -Yd Jly37 503 538 S 93 

Wick moor July 2i . 47 9 ■ 585 5 0» 

■ Acrum Unitai ...53 0 56 0 - bos'. 

Wick Pit July 23 . 47 0 . 493 . 3 81 

Do Acrum. 47,0 49 3l . . 3U 


6 13 
- 6 13 
- J 6 540 

459 

4 59 
5U 
517 

-15 >7 50 
-L5 750 

5 40- 


Rowe & Pitman Management Ltd-V 292 

flly-Golc Ha- Fln*JiUr> Sq. HCZ 01-606 I0G6 CammA Ind 43 0 

Ruwan Int Pd — 168 8 73.8] .. .| 258 CuniQMxIily 545 

Next rob. day Aujunl 2 Domcrtlc 128 0 


Ruwan Int Pd — 168 8 73.8] .. .| 258 

Newt rob. day Augual 2 

Royal Tst. Can. Fd. Mgrs. Ltd. 

M. Jenny nSlrerl.S W I. 01 82082.53 

Capital Fund - ■ ■ 164.4 67 91 ... | 388 

Income Pond .... U 5 66.94. I BOO 

Price* at July 15. Next dealing July 80. 


Save 81 Prosper Group Ltd. 

4. Great .S-l Helen*. London EC3P 3KP 

Krakine House. SC-73 Queen SlreeL 

Edinburgh EIt2 4KX 

IX-ulingft lo ni-BM 88B0 or 0M-2Sn 7351 

Save & Prosper Securities Ltd. 

InteroaUMa! Funds 

Capital Unit*.. P9 1 312*1 ... ] 

ITU- L-filb 53+4.11 

Dmvcrtal Growth .{S9 2 63 4j +0.I| 

Increasing ipeamc Fund 
High Yield UniU...|42 4 454} —.-I 

High Inromr Fuii 

I'.E. Fund* 


.. .| 258 fummodily 545 

Dcwertic 28 0 

Ktt-mn TSL 67 1 

.id. Yxiralnpoaie 278 

d i« rs* srz.: si 

July 30. GtabalGrtB. -. - 51.4 

Gold t General 76 0 

Growth 68 5 

3EP inri Growth. 52 5 

1 Int Consumer 228 


294 -01 
385 +0.1 
31A .. 

46 2* +0.1 
587 +0.5 
303 . 

70 7 +0.3 
29 9u -ID 
19 7 

30.2 +0J 


.. 447 

. 1152 

+03 Ml 

-01 390 

+0.1 488 
4D5 
+01 4 98 

+0.5 4 98 

S5S 
+0.3 9.13 

-15 1194 
3.97 


See also Grirveson Management 

Trident Tra&tmHRl 
Scblesinger Trust Managers Ltd. 


Invent T St Sharer . 31 0 

J|- 2 ai 735) Min'ralsTal 134 

1— . Nm.Hlghlnr. . „ . 596 

Jes Ltd. NcwlSkoe*.. — 25 9 

N. Araer. Tol 28.9 

, M 1 O a] PrrtaiallS). - _ 3660 
+4'li *96 Property Kharex - 94 

63 3 +a ll 2.79 Procldonl. - 998 

UQ+P .11 Z./9 56.8 

Shield 37.1 

45 4] M.| 758 Statue Change 176 

I'nlTersal Second - 86 5 


+0J 4 09 

517 
♦0.1 4.91 

+0.1 3.83 
+11 480 

. . 459 

+0.1 408 

353 
+ 0.1 454 


140. South Street. Dorking 
American Growl h - 132 2 

Income - — 32.8 

IDWlf hdrawal .. 26 2 

Uitl Growth . . .50.8 
Market Leaders 22 5 

-Nil Yield- 265 

Seb Am Exempt* 23 J 
U K Grth. Accum.. 163 
U K Grth. UK. . 15.7 


iu:m;iaM4i 
333-0.1 
34.9 . -W 05 

274 +0 11 - 
54 OiK 3 23 

239 . 501 

» 2 +0.1 - 

24 5 . 4 34 

17.6 +01 4 71 

175 i-O 2 m * 71 


360} +1.6 829 

640 +0.1 8.67 

27.9] +0.1 5.58 

31 W -0J 293 

377.4m +0 6 4 88 

l<Tll . - . 2.66 
105.51 . 4 65 

60-M +0.1 5 31 

39S +0J 5 18 

19.01 +DJ 726 


.ia=j 

.m:°4 

*sS +oii 


J>K Equity Fund . 133,1 . 355| +02^ 557 „ 

KSor7^p Acc - fff* • 52i +07 4 65 * 

F.b<w General KIO . 4Sfl| +0li 547 a 

Ovrnnu P*adf ■ 

inKuropeGth Fd.‘ [74 7 ■ 74 9] +0.3 3.71 ^ 

iriJanonGIh Fd.. .012 83.3+0 3 — “ 

<n USHh. Fd (736 ■ 78.7 \ ~0M 125 / 


10 Stewart Unit Tsl. Managers Ltd. (a) 
45. Charlotte Sq, Edinburgh. 031-2263271 
iu Stewart A m erican Fund 

5*7 Standard Unit* (58 j0 5451 1 192 

Accum. Unit* - — J52.B 57.4 I — 

Withdraw*! UnlK ]*S6 47.fl ( — 

1/1 Stewart Brlttah Capital Fuad 

1»5 'Slandardt— ]fJ5 9771 -r 321 550 

Accum Units ]97.8 1028} -3J} 550 


‘Slandardt— J93.0 

Accum Unit*... 197.8 


Sec lor Fund* 

Commodity- ... 61 5 655) +02} 464 

tm Comdly. Pen*.* . 1716 182 6a -1.9 6.14 Snq Alliance Func 

Kra^lS^W -. 1*3 U3 +0 1 1ft Id'lSSl 

Efwr Financial . 293 31.4 +01 4 87 Sfcft- Tt. H n *< 

Ehw Prop Share. 379 46.6a +0J 4.07 „ 

High- 39 n [mam Euada ' YThe Family W_. |M 

X Selerl Gth ■*. .. )962 1005]. . | 288 _ 

X Select lnr‘‘_ ..[865 90 « | 7Q1 Target Tst. Mngrs. 

•Pncra nn July 21 Next rob. day July 28 7.0 Bream* Klriit icja 

-Pncc on Jub' =0. Nex. rob day Augurt 3. 


6.14 Snu Alliance Fund IHngL Ltd. 

J?| Sun Alliance 1I*C . Horsham. 040384 141 

4 87 h-xp-Eq T*l July I4)£140 6 147 J} . I 503 

a 07 7a-Sa^?talehOuveRd-Avli»bucy(»>8»4H 
YTbe Family W_. ]70 2 74.71 -05} 3.57 


■Next sub djr Aug. Jl. 

l^ndall Managers Ltd.V 

ja Csnyuge Road. BnMol. I7J7J :c?4 1 

laconic July 38 79 4 83 4 - 3 0 7 59 

I Accum. Unit** 130.6 137 2 -5 0 7 59 

Capital July 28 — 918 . 956 -30 513 

(Accum. Cm 1&1 1206 1261 -3.B ' 5 13 

Exempt 'J uncX 77 8 81E . . 6 58 

(Accum. Un lira 99 4- 1844 6 53 

CnnynjeJubrs ..688 724 -Zh • 5.79 

1 Accum UniL+l. BO 2 Ml -2.6 5 79 

Inll.EamJulyaa... 198 0 199 6 -b 8 5 62 

(Acrum Unl(*i 199.8 209 q -b.^ 5.62 

Tyndall NaL and Cnmm.V 

Income Julv 14 . _ .[122 8 1274} ... |. 6 84 

(Accum. Uollk* [156.0 161 H .. I 6 04 

Capital July 14 0014 105.3 . ...I. 3 93 

lAt-ctim. I'nltii |118 2 122 6] . . [ 3 93 

TSB Unit Tst. Managers Ud.V tyi 
2!-Chanby Way. Andover lluntx OBHCl'M 
Pealing-', to 02H4 «3*C J 
■ blTSB General. -[32 0 3434+0 7] 4113 

1 bi Do Accum. ... 390 41fl +05 408 

TSB Scottish 615 64 8 -G.2 30b 

lb) Do. Accum. .. 63 0 66.V-0U 30b 


Ulster BankV Ul 
Waring SI reel. Bclfortl 
IblUhdtT Growth ....}2S9 


0232 Xtlll . 
324) +0.11 4.94 


7Qi Target Tst. Mngrs. Ud.Vt»><S> 


78 Bream* Bldx+ . tT4A 1EL. 


Scot bits Secnrities UdLV 


Target Financial .. 459 
Target Equity. . . 30 2 

Scolbilk 330 354id ... . 382 Target E*. July 28. >1436 

Seotyield 90 9 *38 . 7 34 «Do Arc. Unit*... .. 1785 

Scotarowih 39 9 42 7 +0.1 4.62 Taigd Growl fa — 24.4 

ScoL+horc*. 38 9 427 . . 5.29 Tancctlnll _ .... 27 A 

ScoiXund*. 2220 233 7 +0.1 293 Do Rotac. I'aiU-. 28 5 

Scollnrontc -.-.425 44 5 +0.1 132 Target Inv-- 147 


’zz zst&isr.'jBi' mis ^ 

....... 136.7 - 38.61 | 424 TpelualGp Gth.. . . |107 0 114.3] .. | 378 ‘Prices al July 28. Next *ub dpy Aufurt II Tm Prof [127 13.9 

INSURANCE, PROPERTY, BONDS 


01-2-C077T 
• 378 

+0 3 452 

-°_ 3 *3 

654 

■ Al* 
205 
-0 1 2.05 

+0.1 319 

- . 553 
+05 1102 
1256 


Unit Trust Account A- Mgmt. I+td. 

8-8, Mincing Lane. EC3M 3IIX. 0MCB4051 

Prims Use Fund... 1050 U104.. .. | 5 3a 

Groal Wlnchroler 171 18 6) ... | 890 

GLWnher Ov*ea> 175 19 ll . 3 27 

Wirier Grth Fnd . 22 B 24 S ] 9.T6 

Do Accum. .... . ..[24 7 26.0] ] 4 56 

Wider Growth Fund 

-V8 Mincing I Ane BTCM CDX. til K23 49S t 

Income Umli |22 8 23 0| | 4 PA 

Accum. Unite... |M 7 26.5] . | 486 


REGIONAL MARKETS 

■ti.in «X 'Ire - hare pn.-110u.slv shown under regional hcndlnjr* is 

he !n»v *u»h (iindjiion* on l#>ndon Irish uauirs. most ol winch arr not 
■•(■•rt In Itanrion. arc .shown *.->pnraLc!y and with prices ax on Ihc Irish 


Abbey life Assurance Co, Ltd. 


I JSt. Paul s Cburrfiyord. EC4 


The City of Westminster Ass or. Soc.V Hambro Life Assurance Limite d V 


2l!|i 14 

•iT? « 

? IS 


&■* 

wJ ^ 


HiC:*ms Krew . 

lu.M Stnxil... 
I8.il! ij*ts..25p. 
Kiecn-c-Zc. 

Lm ell sMaipl! 
Nthn Gnld- miih 

PM. A ... 

IV-Jn-eii.II.i-. 
ml Mills... - 
RobbCalrdraSh 
Sayers IS]?!* -. 
SVrfhcHBnrt. 
6heil Mninml. 
Shiloh StNiin . 
Sindall 1W11: 1 . 

I 


90 


140 

+ 3 

235 


32 


97 


» 


32 


85 


1« 


*8 


16 


83 


135 

’ 

25 


50 



t 'nni Ht‘«! EttU . 
Alliance Can .... 33 

Arnotl 225 - 

CurrolliPJ.i .. 112 ... 

(ttondalkm .. ... 45 ... 

Concrete Prod*. -. 90 ... 

Hcilon iHldgyj 23 ... 

Ind News 40 

lax. Carp 165 — 

Irish Distillers * 

Irish Rupee. — 90 ... 

Jamb--, 60 ._ 

Sunbeam:.^.... 13 

T.M.G 70 

Unldaxe.. 7u 


HquUy Fund .. _ 126 6 2811 -1.0 

ErillllyACC-— 218 230 -H.t 

Pri*p«1y Fd. 1275 134 0 +0.1 

Property Acc 1245 130.9 +0.1 

sHecti+e Fund . ... 672 70S -12 

• unicrUblr Fund .. 1140 120 9 +0.1 

VJlBoney Fund 1083 1W0 +01 

Pem- Property 155 4 1426 . 

Pen... Selective 61.8 65 1 -T.l 

Kms. Seeuriiy— 1- 1127 138.7 +D 2 

Pent Managed 1296 1365 -53 

9!Yop. Pd Rer 4-. 1W0 3095 -01 

VMan Fd Ser. 4..,.. 10X9 1075-15 

VKqiuly Fd. Ser . 4 . 235 . 24.6 -0.7 

fCunv.Fd-ber L... MA 1032 +0^ 

WMoncy Fd.Ser 4_{9B,2 103.4] +0l| 


01-2+891 II RiiigJetJ Hnuso. 6 WhitrhMw Road. 


f Old Park Lane. London WJ 


Croydon. CRD 2J A. . 014M9S64. *Fhied lot Fd. U34 

First 1‘nil pa 5 9291 „...] - JUra bra Equity . X»0 

Fourth Unit H 57.9 | . .... — TVopem. 1^2 

PrtyUna —!«»* *u| .-.J - %gg&*£Z ~ . SJS 

* Pen Prop. Can. 163.4 

The City of W^nmsler Ass. Co. Ltd-V pc*+ Prop Are 1« a 


wcrtPro* Mo »4i .... _ 

Jjodhlc J47J 505 .... — 6 Pen B. 5. Op- 

PSTfSS:-— Li* 4 !*! = fBUSfiv- 

InvrttforaOptBd.. 1046 31SJ — — 

Equity- Fund 137.1) 38.9| ...... — . 


Lloyds Bfe. Unit TW. Mngrs. Ltd. 

n. Lombard a. Bra 01-809 USB 

Exempl 185 * 09.81 ... I 

Lloyds Life AssuranceV . 

812 Lnadenhall SI- EC3M7LS. 01^9 0621 

MU. Gth July* 101094 l ..-..I — 

OrWhEq July 22- P35 985^ . ...1 — 


DERS AND LAGGARDS 

.•*ii'-s saM • 'Sra-. Lit* p.-r+rntaB- cltan*c» -J "Ibvh have taken 'plnce 
;h, r t: :37i :u lY ptUijd.i! ■■quiry n-dimm ul the F.T.-Actuanm 
y. i: jbti ■.-■ai.iins ih~ FT. Gold Min-.-s indix. 


Di-ytnbuiors 
and Publishing 


(Heavy) 

Irdrrf) 

(General) 

imenc 


n::» *nilrjh!i Gruap + 


!<; i.rjua . • . - — 

r>-«r- “ 

Radio and TV .... - 

tauiiM — 

■rrl^ >i)ii-.lara^P >- • 

Group - 


Store* - a -44 

Overseas Trader* - — ' 549 

Packaging and Paper — 5.24 

1 Property — 55* 

Household Goods 1 — 8.07 

Wines and Spirits - 840 

Insurance (Composite) .. — 848 

Enicmtnmem and Catering — 853 

Financial Croat) — 909 

..Food Retailing a - - 1041 

Banks 10.93 

Insurance (Life) — 12 JZ 

Textiles - 3402 

Building Material* - 3341 

Investment Trusts — 13.98 

Minin* Finance — ....... — 1541 

Discount Houses - “ 35.92 

Merchant Banks. Issuing Houses ~ 

Hire Purchase “ 17.42 

Coppers ~ 3800 

Contracting and Construction ... 27.48 

Gold Mine* F.T. ........ “ 4942 

* Percentage chang pb based on Tuesday, 
July 27, 1876. indices. 


:arn everyday french= 

IN PARIS OR CANNES 

5u=h film ;nd conversation, day and evening courses, 
asse* ar alt levels. Also individual courses (20 or 45 hours 
. Enrolment at any time. Self-service restaurant, parking. 

RANCE LANGUES 828.40.00/842.78.00. Ext. 32J4 
78 rue Olivier de Ser res, 750)5— -Paris r ; ; ... 


sscsssssess9ss6sees9see«e90oeQ9oeo6fio* 


STORY TODAY 

Ediied by Peter QuenneH and Alan Hodge 

The AUGUST issue includes: 

YAL PATRIMONY : 

PRADO MUSEUM Jon Reed 

: THE LAST NAPOLEONIC 
0RIES Patrick Turnbull 

IANIEL HAWTHORNE, CONSUL AT 
SPOOL, 1853-8 Charlotte Lindgren 

STIAN RENEGADES AND BARBARY 
•AIRS Stephen Clissold 

mi HOSPITALS OF ENCLAND 

Courtney Dainton 

•NERAL SIR HARRY SMITH, 

+1860 William Seymour 

•LU AND THE VIOLIN Owain Edwards 
SALE TOMORROW, PRICE 50p. 

al subscription <6.70 from Bracken House, 
Cannon Street; London, EC4P 4BY 

'SCS<SS0OeC999999S9O00e99CO99C9O00SGS0: 
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Albany life Assurance Co. lid. 

^l.OldBurttnctonSL.W.L 01+J 

OGgulty Fd Aer — ftHU) 13f« .... 

WPtxecf (UL Act-.. ... 1864 111.1 ..». 

•OWMoor+Fil.Ar 1027 1080 .. .. 

Inn Ran Fa Aval. 95.0 *1001 ... , 

«hnp.nLAce_'— 970 1RI 

WWnle tar- Arc. 123 9 3213 - - 

Equity PMl-FdAec. 1380 1454 

Ftwa I ■ Ben_-Vc_ 1255 1233 ... - 

G-id-KoaJVc Arc. 108.0- U55 

InlUto ruFdAec _ 95.1 100.1 

ftoc-.feJi.ABv.-. 1W5 109-fl 

STplelnv Aw. .. . 1305 1373} .. 

AMEV Lite Assurance LULV 


-01™. Itaadhk 470 50. 

ITj _ Speculator- -334 

_07 Z Puta FUnd. — -..1364 1381 

Tqj Z ■ Investor* Opt Bd_. 10*6 135; 

toij Z Equity Fund 37 0 38.' 

, Westminster Managed Fund 

UM. perimne —I ,12t7 

01-437 58d2 Balome _J1265 133 

■" I _ Valuation day laal norfciac day i 


- 1 — *Pm.B.&Cap.- 


= ffls: ST f-KV 

Hearts «of Oak Benefit Society 
— Eowon Rood. London. NWl 01-3875020 

Z Hcan»ofOBk_— -p3J 354] | — ' 


Commercial Union ^roup 
SL Helen A 1. 1.indnmbafl.era. . 
Variable An Ar L*>. ..] 3752 

Jjn. Annuity Uk— | 1380 


Hid Samuel Life Amur. Ltd. 

NLA T««rar. AddlK+nnbe. Rd. Crov. oi-tsw CS5 
01-3837300 mils. Prop Unll.-Hg 6 . 140J| ..| _ 

} J - VOtOOnn Unit 12*.* 133 J -0.U - 

| 4 _ Pe. Money Fd. 108 9 114.7] +0.3 — 


Or*, fl Eq July 22- 935 963 .... — 

UpL Prop. July S.. Ufl« U6.7 . -. - 

OpL 5 Hvld Juh !£. 1224 1294 .... — 

r»p» SMn JulyS.. 13U 1175 .... - 

Opt. Dpfd.Jidy22- 1093 1351.-. — 

*PnMnFd. J j£* 16 146.2 IS. 9 ... - 

4Pp(lBqFd. July 15. 1994 209.6 — 

rinPdFU July 13 — 115.7 1211 .... — 

OFenKdln. July 15 . 138.0 1453 ... — 

'♦PnDpFd July 15 17193 12S.b| — 

M & G GrOtrpV 

Three Quaj-s. Tower Hill ECSR 6BQ 01026 4588 
Her»PenJuJv3-..|1338 . J — 

«V Eta Bd. July 26 1063 1122 +0.3 —' 

Bqutv Bet July 2? . 193.7 100(J....T — 

Fnily T7-9Q Ju\v 22 r«"9 1 1 — 

Fmly 8! 0C July 22 
Ini Bdr July HI. 

U-Htd Bd*. July 
Property Jul? 22 


1279 

858 

1163 
1256 1320 


Confederation Life Insurance Co. Imperial Lite A&s. Co. of Canada 

120. He»je«ilSt_ WIR6AY 01^378040 Intperinl llouw.Giqldiord 71255 


fGqil'Ii Fund. ... 


Alma Hsc- -Vnu FW . Renwe. Hri»ie40l0L SSSSfVEl'Fi, ’ ^ 


Tnad Manased 1336 1193 J — 

InsdKsA-B' E k lc ^9 1 ~ 

Triad Money Fund. W53 100.4] 

Barclays Life Assur. Co. Ltd. 

2S2HondprdHd..£7 01-53455*1 

Barctaybtmdn. — }97 2 IQJtS . I — 

■ Current unit value July SI. 

Beehive Life Assur. Co^JLtd-V, 

71 LomhmrrfSt .ECU. 010231288 

Black Horae Bd. — | 1065 ] | — 

For “Brandts Lid.- see 
' • “tleyds Bk- l'nil Tst. Mngrs.- 

Canada Life Assurance Co. 

30 RlBh « . Porter. Bar. Hurt*. r.Bnr 51122 
Ciw n liW July i..| *80 [ — 4 ~ 

RetadJ-'ed. Julyfi. .] 875 I 4 — 


FVrmnal Hen Kd 
Equiri' Pen. Fund _ 
Fixed Im Pen Fd 


99. 

9 1351 

S3 

1*8.7 

1362 

135-9 

109.4 

26949 


Grt.Fd.Jub 23. - - (514 
J*D. Fd July 23. 144.4 


SJU - 


Oumoo Assurance U4.f . wijfwk Hbc . MdnM„ e 

r ajjupie w>-. Wembley. HAS 0MB. 01-002 8878 fltl * ta ' d tav VU -J 553 
EqutQ L'ntis £32.67 ' 1-806] - 


i-jxedim Pen Fd S60 I . . I — The Individual Life Ins. Co. Lld-V 

ProSlvlVrL Fd. "I 1«9 I J _ Bulerpnro Rv.- . Isambard BniiK-J Rd . 

Fixed Inu Unite — 1236 130 

Bndty Lultv. . - .100 8 
ConthiU Insurance Co. Ltd-V lyopraty yniio — . 1221 

ttaplwUJubJS -905 J •— f - K6S Gill Bond — 1199 

♦Growl h — 104.6 

Credit Sc Commerce Insurance - 

aQ.Hark lace. BJ3R7TN OltamtOS etmcmoUMiai . ’. . 1222 

GftCMnjjcLFd _..]UO.0 18BM..v| — *F0rngn FbuLlnU.. M77 

Managed F<ta 1 49.86 5235 J -. | — eForeicn Bjully. -1114.0 

Crescent Life Ass. Co. Ltd. . Jr j*h Lif e Assurance Co. Ltd. 

Brayefrh H*r . Mdnhd- Bcrfcft. Mftabd. 3<«S lt _ Finrfiury Scrum*. EC2. 0102882ft 


ConthiU Insurance Co. Ltd-V 

a comhilL Era. 01 

Capital July IS I - 905 ] ... 
t»spccial Jute- 13.1 375 I ... 
MnGth.Fd.Jubao.tlaUi 131.0] 


mjmvin Managed Uml* 

014B8MI0 Mcnry Fund . 

I — -T — K6S GUI Bond 
J • — — K&S. Go>9. Sr. 
°l 1 — ©Commoditj . 


Magna Assurance Company Ltd. 

18 ChequeniXq . Uxbndsc. Mldtt*. 52181 

BuildlnsSnr.Rd ..] 1130 1. ]- 

Magna Man Fd . _ | 129.0 • [ ,.| - 

Merchant Investors AssuranceV 

125. High Street, CTqydon. 010880171 

L'uni Dep Fa . 116*5 . — 

Moon-urn. a — 1173 ..... — 

Mer liw Man FA Ul — 

Mer. Inv Pty Bd -. 118*9 ... — 

Equity Bond *4 0 — 


Prop* Equity & Life Ass. Co.V 

1 18. Ctawford Street. W1H2AS* OJ -486 0867 

R Silk Prop. Bd. 1533 .. ..J — 

Do Start Bd 69.8 .... — 

Do Equity BO. 6S7 .. — 

Du FV May. Bd Fd 1228 . . — 

Do Ral. Ar. Ser 'll 10L4 — 

Gill EA it Gov. Sec. 107.4 — 

Property Growth Assur. Co. Ltd.V 

beooHmiro. Croydon. CHS IUI 010800006 

Property FUnd - . 163.6 — 

Property Fund (Al 1634 — 

ARTictiKurar Fund . S9U — 

AKric. FUndlAi- — 5305 — 

Abbey N«L Fund— 1395 - 

AbbeyNat FAfAl. 139 5 — 

Invent men) Fund 560 — 

imemnent FAiAj 567 ■ • — 

Equity Fund 1314 +03 — 

Equ ily Fuad lAl . .. 131 B +03 - 

Money Fund 1211 — 

Money Fund 1 Ai . 120* — 

♦Rellre Annuity .. . 1523 — 

(Imam) Amity — 1200 — 

AHaMie Aananace- 

All Wlhcr *c. WsJW04 1055] .. | - 
OA1I WcntbcrCnp. 95 0 102.1 - .J - 

vim FA IKS. . . 118.0 l . . j - 

RrnftUm Fd tits - . J0B3 I ... I — 

Oon\ Pith. Fd . . UM I - I - 


Scot. Widows’ Fnd. & Life Ass. Snc. 

P O. BoxBOl EdnbEh. EH165BU. O310MKO«l.. 
Inr. Plv Scries 1 .—179.8 79^ I — 

Inc. Ply. Senes 2 _ J750 79.q .. .1 — 

Slater Walker Insurance Co. Ltd. 

30 Uxbridge Road. W12 01-7401)111 

Sol JlfcFACpUnt- |47 3 502] [ — 

SelJdk.FdS-Um_.R5 4 799) +0.l| — 

Sun Alliance Fund Mangmt. UtL 
Sun Alliance Home. Horxhnm WMWM1 
Fpt-FAlOtJulyl*... pU.40 115.60] .. I - - 
Sun Lire of Canada lU.fU Ud. 

2. 3. 4. CKkspur SI.. SW1YSBH (11030 BW 

Maple LI fikth..— I 1«4 ] I - 

KW -rl I r ( - i 

Target Life Assurance Co. Jld. " 

Target House. Goiehbuse Wd . A+lertup-. 


Conv.Pens cup Ul. 
Mart Pen*. Fd ... 
Man. Penn COP. Ul. 1 
trap* Penn Fd 
l*rop Fens. Cop Ws. 
Rdcg S"c. Pen. 1 1. 
Bdit Soc Cap Ul. 


r M5J .. - 

102.1 . .. - 

218.0 . .. — 

1083 .. . — 

U6*6 - - - 

1338 - 

116.6 . - - 

115.4 

2360 ... - 

115.6 .. .- - 

1074 - 

105*0 ... — 


Man. Fund loc . ..... 

Man. Fund Acc 

Prop. FA Int . - — 

Prop FA Ate 

Prop Fd. Inv 
Fixed InL Fd. Inc. 
Dep FA Ace. Ine... 
Rh. Rm Ac Pen. 
ReLPIanCap Fen . 
Ret. Manila nAcc 
R«JrfanMan.Cap. 


. Aylctbon- litSOi 2011 . 
6 92.6 . - 

10 184.1 . .. - 

0 100 6 . 

1320 .... - 

9 950 UM6 — 

i ^ +0.4 = 

10 «WJ +0 3 — 

30 10B.6 . - 

10 1071 - 


C ap Pens - 1186 

n Pen* .. - . 10.0 

K+ully |V»i . . 1+0 ■ 

Com Dep Pens* . 1UJ 

MurtMta-Pens..-. 1376 

NEL Pensions Ltd. 

Milton Court. Dorking. Surrey. 
Kdei.tct Untta |793 131 

Nctci* capital — -1629 662 

Next rob. daj July S 


Prudential Pensions Li mi led* 

Holhom Bara. ECIN2NH OitaOfiOaa 

Equity Fd July 21 -106 9* 174U | - 

F\d Tut.JulvZl — 1143.76 1390 . ( — 

Prop Fd JulySI- ..I09J8 20Jfl -..| - 


- Prop Fd July 21- .109-58 H 

- . Reliance Mntual 

~ TunbrtdRe WoUr. KonL 

’Bel Prop IkU | . 1624 


08SUS3S71 

I ...4 - 


Royal Insurance Group 

l. North John St . Liverpool. 0513368832 

RoyJ Shield FA — 11028 108.81 . -4 — 


j|E 


Proper^ Unrt 1 812 ] ... — Crusader In 

ac N = 

Currenl value July 37- ‘ 

Zzfe 37 - Z Eagle Star ! 

Property Bond ^lao.74 lX»j . Zl — J.Threadneedl' 

DepomtBOnd* 1 100.7 JiMkil .._.J — EaglortflA Uni' 

Rfngrt Arciim. Uni t^J fl 1 MW | % | — 

^ e i^ dBq ^'_4ST W 29«._J - General Pm 

Second SeL -j‘210 2ZS ..7 . — so Bartbohsmev 

^SeraeRet.. J31S 34-0 — rorl/clio Fund. 

G,hF %dr:~p& . ^lioopiu 

At Fund.. (3065 — 

.SSafenlve An-FA -|72.0 765} — GrowAb & S 

Capital Life AssuranceV i^lSeFto^ 

Cbateton Bowse. Chape) Asb WTAn 09Q23SI1 i^dbankSce* 


Crusader Insurance Co. Lid. 
ytnrula Hookc. Tower IT, BC3 41-088)31 
lah. Prop July 6 — 157.2 638} .. ..J — , 


Eagle Star Insur /Midland Ass. 

].Threndnee(t)eSi.EC2, Q« 

Eaglortfl A Units— 1383 397] 


Woe Cl d July 22. 594 

Managed Fund 149-1 

prop Hod July 1 U74 

Prop Mod. Gth — 1428 


King & Shaxsmi Ltd. 

XL Comb Jl. B>JL 


01^881212 BondFAARxeropt. 110883 109091 — 4 — 

Next rob. July 21 _ 

3971 7 08 cm Bond* - B19.9 122.4} — 


Eaglo/Wa. ‘.rails — J583 39 71 7 04 cm Bond* U19.4 J22M .] — 

Govt. See Bd. [3014 106 7] | — 

General Portfolio Life tats. C, LttLV 

60 Bartbotomev- Q.. Warttara< ;: ro«ft. WX3I8T1 Ingham Ufe Assurance Co. Lid. ' 

PmSSliSSSs'.'- Uj^'^dlJ :z.| - Mtadal H«e. FloaburyJSq.SXS 01028888/ 
totuouo capital — P7J «l--l Lnnghara-A'Plart-JK.a 62.U .. | — 

. - . .... Midas Boodft- B8 3 «J| J - 


Longhara ’A' Plan. - [59.8 
Midas Bonds. — . (38 3 

Grovrth & Sec. life As*. Soc. Ud-Y wrap Ro°d. K£i 

united Hbuw. W 11 «>»•«"«« ^ , SPi'^Fd (SI 


Flexible Finance— [ £1042 


June 14 I 79.75 I — J — landbrok Se+ ,10a 3 1114J 

„ ' . .... - r~. ,, JU GtSSuper Fund -| . £7.665 . | 

Cbrthse. Japbet Life Ass. Co. H d-V • ■ 

i pntaraoder Row . bga oi»aa8Ge Guardian Royal Exchange 




wt*p <SP> Man Fd|68> 63.4| .. .4 

For Life & Equity Aasurtmce 
see Cannon .Assurance Lid. 


1 Pate roa derRow. EGA 

Energy BooA»— . (282 

MoncrJBA*. B60 

Managed Bd*. BJ 
Equity Rdm- :.{39h 


28*1 Z i Royal Exchutwe.E.C3. 


HE =. SBSSLSK-zHS » 


010887107 Life Assur. Co. of Pennsylvania 


New Bond SUWIYbRQ. . 01+MHf 


New Court Property Fond Mngrs. Ltd. save & Prosper Group* 

M. Mriihbv. lane. London. Hj» 01«84M8 4. a. ^ Helen's. London. ECS 01-SBB 1717 

N. ll.Pr.F. JunSO 13054 1H9I .. ..| 7.70 j 0l p-^ UflSJ 3315] — 

Next sub. day Sept » '•property Fd 2234 13U — 

iDcposUFA m.4 117 J . _ 

NPI Pensions Management Ltd. 5S?JSK rair. - 

48.Grae*cliurchSt..BraP3HH 01 0X3+200 ^company Pop Fd. [399 7 3570 —17 — 

Managed Fund [1337 11851 ■ —4 — Pneen 00 —July 15. —July 8. 

Priecft July 1. Next dealing August 2. fWtoeUy ValitaQou*. 

Norwich Union Insurance Group saveguart, Assurance limited V 

Rq Fnd July 28 m; -f5 — Invesuncnl FUnd-.|1110 137.0] I — 

Pr Fnd- July 28. .-11028 1082 +0.1^ — 

“ Schroder life GroupV ■ 

Enlcrprue Howe. Poitcraouth 03677737 

Phoenix Assurance Co. Ltd. E&SSglT-Z T^ 1 * 70 ) Z * - 

4-5, King WUl UinSL.EC4P4HR 010269878 tta Sor 2 July 20.. _ 157.7 1660 .... — 

Wealth Ami. .B74 9391-031 — Proprty July 30 - . 123.7 130J .... — 

EhT.Ph.Aos. r 58 6 J _ FT,ed InL July 20- . 2315 117.4 - 

Eb'r. Ph-Eq-H p92 62.01. ..J — Depouil July 20. ... 1029 1025 — 

Pens-CapJaly 2°— 143*6 3512 — 

Provincial life Assurance Co. Ltd. m 18532 “' * '.Z - 

22a Blshopvtate. ECa 01-3476333 Esec. Pro. AeC. 187.71 — 

rrav. Managed Kd 1950 300. D] J — MOney Fund 1970 202A] - — 


Translnternadonal Life Ins. Co. lid. 

U Bream Bld*« . Ipmton BT4 INV 01-406 6407 
TfaUplnveaL FA—[Ua7 325 -Oj . 

Tulip ftloryd Kd . [06 7 9J3 — 

Maa Bonn Fd . (87 2 9L7I 

Mart Pen Fd (bp B73 918( . — 

Man Pen FA Acc .188 7 9331 — 

Trident Life Assurance Co. Ltd. 

Reiutada House. Gloucester u4.*Ki 3C-1 1 

Trident Man- Fd .. 1084 U4 3|-14 — 

Trident Gr Mn Fd 1236 1302 -0 4 — ' 

Ttldoot Prop Fd .. U43 13M . . — 

TndexuBgty.Fd RI6 8*9-17 — 

TrtctanrHYAF U8 7 125.1 -0 8 -- , 

Tritterai Money Fd 1093 115.7+0* — 

Trident FV+c'aJ Fd. 1128 U3i +t> 1 — . 

TrdnLBdJuIyST . 335 J6 0 ■ — . 

taLKL^McrFA.!. Ua s 914 !!*?) +08 - . 

Cash value (or duo premium 

Tyndall GroupV 

18. c+nync e Road. Bnrtol tcrr_’ .C41 

3-WayJuiy22- 1016 |. | - ' 

Property July 22. . 87.6 [ . . | — 

Deposit July 22 . 134 4 | - I - 

CTiaasInv. JuIyZE. 638 I . .4 — 

Vanbrugh life AssuranceV 

4 1-43 Maddox St- Ldn W1R9LA Ol-VS-YCt 

ManagodFd [113.2 137 1] +04] 

Equity Fd 1522 1&0.Z +05 — . 

nxedlntercrf Fd .. 130.4 137 3^+0 6 — 1 

Property Fd-- — 060 122.H +0.1 — 

Club Fund (106.4 132fl +DJ] — I 

Welfare Insurance Co. LttLV 

The Leas. Folkestone. Kcnl. TOCt .77133 


Cap Groadh Fund. 1560 — 

4>EL<*empt F1cx.Fd... 86 J . - — 

♦K*enaJLTrap.Fd . 666 — 

♦Expt-Iro.To.Fd. 97 1 - 

Flexible Fund 790 _ — . 

tav. Trugi Fd . - - 46 0 ... — J 

Moneymaker FA . - 757 — ■ 1 

Property Fund 66 7 . .. — ■ 

Windsor life Assur. Co. ltd. 

1 Hifih Street. Winduur. Winder BH144 

life Inv. Plans. S2.7 555 — 

Future AtoAGlh — nalllO ibl3*0 — - 

ReLAasA Pw . .-I E15.21 . ... — 

Fle\ Inv Growth... |937 984] . - — 


OFFSHORE AND OPERTY, BONDS 


Albany Fund management Co*, lid. 
P.O Bos TMB, HWOlUon, Bermuda. __ . 
Albany PSncTUA._(SC3.B9 *30) .- -4 — ' 
ArbuUxpot Securities (CX) 'limited 

P.tljtox t27. a Heller. Jersey. 0534S9961 
Cap-TCri/ (Jersey I 1980 MXOaA-— I 3.98- 

Moat dealing dale AMiut 3. 
Ero**b*lT»tiCT( PJM-O 105-0( .--4 — 
Next deal Ins date AUfUrt 5- - 
Australian Selection Fund NV 
Marine OppomnailM, CM Irish .Young & 
Oulbwaita. 127. Kent SL. Sydney. 

ussx Shares ( WJS^sa J — | 

. Next sub. day July 22 
Basque Bnwelies Lambert 
2. Rue de la Regencc B 1000 Bruswlx 

Renta Fund LF P.9C1 1.9WI 839 

Bk. Of London & S. America Ltd. 

4008. Queen Victoria RL.BC*. ■ 01-2*0825 

Alexander PtihA--} 5US749 I-OOS) — 
Net asset value July 21. 

Barc lay s Unicorn Int. tCb, Is.) Lid. 

1, Ainiif Qwi 9. Bvller, jK)-. OB342BM1 

Jersey Gs. Over 1*52 475*4 | 32.00 

LtaMoBSrTnua Kw£9 IWH I 5 00 

Barclays Caicorn hit. (L O. Man) Ltd- 

lThomaaSL. Douglas. In it. 0CM4»8 

linicorp Am t . Ert..{gJ 

Do AtUASUn. 28.7 3B.B ..... L90 

On r.rtr.Psctfle — 1395 150^+2-5 - 

no.lniL Inroiue — $4 7 - 37.2^04 '900 

I».l of MariTrt. — 437 4Md ... 0{J 

Pd Manx Mutual J217 25 J] -22f 190 

Ssbops^Uc Commodity (Ldn. Affts-I 

IS* 310. Btefaopsgale, EC2M4PS. 01-283BW7 

AR31AC luly 3J S3878 | .... | — 

COUNT Jabra— -I O0» I —J - 

Bridge Muagemai Ltd. 

P.O. Bws 508. Grand Cqma. Csjraan Is. 
N1»UiiJuw3fl:+--} Y13058 I —4 - 

P.O. Box N4715, NmPu. NPT Brtaafaa. 
Nippon Fjm *21 -(StStlii . 4151} .—4. 0-9S 
Butterfield Management Co. Ltd. 

P.O. Bn S8 l UroDmi. Bermuda. 

Ounyess Equity. — grat87 XJj -I J-« 

Ruttre* Inromr. ^..3I>SLi< 172! 1 . 8D9 

Prices ut July JA «wt rob. day Ancust a 

Capital International SlA. ' 

77 roe Nfttre-Dame, Lsxemboag. 

CapteAIaLFund— [ SUS1A72 I — 4 — 

Charterhouse Japbet - 

L PatetnoeroBow. ETA 01 M838W 

Albropu. n*3230 S3«9 . . J *78 

Adlv^to : IU9U.7B SBM-fl-lflt 697 

Ff mrfa li . 180250 JIJC, - 1 641 

fSSTZZZ— mn580 2ta-9in! 

223 


Corn bill Ins.. (Guernsey) Ltd. 

P CX Boa 157. st Pirtrr Port. Cuemacy 
lotManFci. July JS-ratS 1480} 1 — 

Delta Group 

plo. pox 30Z2.Ylas8M). Wafuuna* 

Delia lny.JuI20--.-fSt. 1 S123'. .129} -—I- — ' 

Dreyfus Intercontinental Inv. Fd. 
PO Box N3712. Nassau, Babaroaa. 

NAV July 13 — ICS0229 12.91} 4 — 

F. & C. Mgmt. Ltd. Inv. Advisers 
1-2. lanrmce Fuustney HILL ED*R PB.4. 
01+33 4880 

Ccn.FA JotyZl ] SUS362 } '. — | — 

Fidelity Mgmt. & Res. (Bda.) Ltd. 

P.O. BOX 870. Hamilton. Bermuda. ■ 

Fidelity Am. A ik. SUSU.G7 ..... — 
Fidetltr mi Fund - SUSUrT? . ... — 
Fide lily Par. FA: — 5USZ9.92 • . .. — 

Fidelilv World FA SU9X94 -D07 — 

Fldelil} Sler. Fite-. .... — . 

Scries Artntmj. — £312 . .+ — 

Scenes RiPucdici-.. £4.49 — 

Series D 1 Am. As* 1 r Qlfl* [-01^ — 

F. rjis.T. Managers Ltd. ' 

1. during CTO ms S i. tidier. Jersey. 0S43904I 
FlntlntnL — u — JJWOUJ iMi - 
F 1 ixt Sterling..,^.] £3002 1097} ..-l — 

First Vikiijfi Cbmmodity Trust 

8.5l.GMr8e'*a.. Dou8Jme.LoU -0024*882 

Frt-Vik Cm Tta- - .083 .403} —4 - 

Free World Fund Ltd. 

Butterfield flUig. fUfnUion. Bermuda. 

NAV Jane 30 _ — | SL'SttZM | ... \ — 

G. T. Management Ltd. Ldn. Agts. 

16 Si Martin 1-Ita-CraisA, London ECJA 4EP 
TO . 010m 9«n TLX. 8861 00 
Mauagetaeat latoriniflimai Ltd 

eta Bk. ut Bcnuuda FroM «- ~H»mTi n Bmda. 
AocborGlIl Edee...r£437 - 902} | 1088 

Du. Ault Jersey. — }190 — j J - — 

AnriuO-.lrtJ^-.Tat— (216 .240] 1 . 

Anebor-B:Linlta_-S3JI US — L lfib 

Anchor lik. FA— 77 40ft 4 lil 

aT. flonnattlid , 

Bk. ai-Bcxnmda Froti S_ Hsmltn, Bmda • 
BrttP f^dulyn..} SV&OMl | 129 

gawst^r^Wd a 

G.T. nbaagement (Asia) Ltd. . . 

Hanhuon HuZ Harroun Rd- Htmg Jtonc 
A»j»FdJ«ily21 J5H67J7 7.771 ... } _ iw 

flambro Pacific Fond Mgmnnt. Ltd. 

U5 10. 1'-*MU||K tenitf. Hoc? Kn"K 
iarE.tAJi0yai..JSa».e 9.I7HLGS} 933 


Bambros iGuernsey) limited 

P0. Box as. sl Frier Port. Guernsey 068 1 20551 

CJ. PUnd July 1 11075 1343]....] *70 

.tm.BoodFd.SGS- pn.48 104.^.. ...] 800 

■ Ha put Management Ltd. 

305 Fd House. lee House St 

HonaKous (Ena. 01-38835311 

HK&Pse Ll.td.- WKiaO Z3H| „| 346 
Oliver Heath and Co* (loM and Gib.) 

4. Utah Place. Gib. GK» t«L floMi 0W48RSM8 
Wanautls Fund (Xi. 148.47 55.781 .J — 

Henderson BSM MgeflmL Ltd. 

P.L> BOX N4733. Nassau, Bahaimu 
HaouBSMJpn.Fd .p«Ba MW - I — 
rrlces on July 14. Next dealing date July 28. 
HHI -Samuel St Co. (Goernsey) Ltd- 
8 LeFetnre SL. Frier Port Guernsey. CJ. 
Guernsey Tat |U7.« 126 0|+03| 366 

Hill Samuel Over se a s 'Fuad SA. 

. 37 Roe Notie- nauar. LuxembourE 

nav uram it 9 H-fi.«i - 

International Pacific lav. Mng*. Ltd. 

uP.tt Ben RS37.56. PiU Si- Sydney Au>4. 
Javelin BquIlyTal (SA1-73 -105«t| J 43Z 

J£T. Managers (Jersey) Ltd. 

Pt-I Box 1*4. Royal TsL Hta_ Jersey 053427441 
Jena» B(tnLl.T«-.IU7fl . 199.01 — 

Al at Junr 30. Next suh. duy July 30. 

Jardlne Fleming St Co. Ltd. 

44 b Floor. Ciuinaushl Centre. Hone Konc 
Jrtrtliae E4rt TiU.t 5UK260.Q5 ... J 2*0 

Jaidine J’pn, Fd.** 1HK22U5 . — L10 

Jardluc&ELAT . SCSU34 .... 1* 

JarthnoPhlp Ta.T StB02.ll .... 2*0 

■ JardmcFlem.!itt t SHKS30 — :. — 

VNAV June 30 *Kqu»u. SUS4639. 

. Next sub. dn July 14. 

For -Jtmcj- Savings Bank" see “TSB Unit 
Trust Humcos" 

Kemp-Gee Management Jersey Ltd. 

I. CT»ri n* Crtita. sl lUDer, Jeraey. OS 3* 2Stwi 
-Keata-Goc Capital. (66.9 69 lU -231 - - 
KemoGee loro mo . |S9.r -95 9} -Lj] 1006 

Keyselnc MngU Jcney Ltd. 

PO Brass. $LHeHrir I ieraec.tBiq0l4Oe < HnO> 

Fdnsetaa sn.77* .... 280 

Xerattealnt'l U>» 7 61 328 

Ftfnsdex Europe -. Split'S +85 350 

Keysolc* Europe-. £466 268 

Japan Gih- Fund...- , SLS1748 ... .- 

Kcywdox Japan — E695 75* . - 

Out AndiCap £11301 ]+0fl?| — 

King & Shas son Mgrs. f Jersey) Ud. 
lCharinerro*, sl llcllm-.Jviwy U534 agrwi 

Gilt Fltadijiry * . |£9 42 9.« i 1225 

£*-wipofi £(US 


If' 1 

Kleiowort Besson, limited Old Court Commodity Fd- Mgrs. Ltd. 

sa Fenc- hunch SI. EC3 010338000 PO. Bn SB, SL Julian's O. GooniMy MSI 3674] 

■Eurinvea. Lux. F. \ 1082 : ] *36 OC Corodn. Tril* [119.0 1265] I - 

GucrottA- Iac. — 55.0 ..^..1 3« Prices on July 14. PCe« OcnUni! July % 


Guernsey Ific. — 55 0 ...... 345 Prices on July i4 rCexi dcnUn^ Jwly W. 

kb Far East FdZZ ^sus9.97 Mi "Z - Fro P ert y GrowUl Overseas Ltd. 

KBiuU. Fund SUSIl/IO 239 38 Irish Town. Gibraltar. iC3biffl06 

KB Japan Fond SUSZLQ5 X06 UJS. Dollar Fnnd _| KU» 1 . .. J — 

SJpMl Bermuda- . SUS436 -003 L61 -Sterling Fluid - I £100 | . .] - 

% S . ’I RoyaI Trilst (CD Fd. Mgt Ltd. 

•KB net M Lonoon paying sfenb only . F.O. Box 194. Royal Tsl Hae- Jersey (£3427441 
Itamout Investment MngL LaL R? SdroiHT^r!?" J Z 

BSLGoorge'iiSUDDueUs.laM OS3440B2 Prices al July 15. Next dealing Aucuxt UL 
tSSSHSfiteh d£? 56^1 J *S Prosper Jersey) Ltd. 

uoydsHLtc.ilriwMS “ MaD * 1 


Target Trust Mgrs. (Cayman) Ltd. 

P.CL Bra 710. Grand Cayman, rt^ymui Is 
Tgt Off* ho re Cw.tt0575 0605] . . J 

Prices on July 2S* Next dcolinR dale Aug. 4. 
Tokyo Pacific Holdings N-Y- 
Intunte Mwatrmcni Co. N V.. Curacao. 

NAV par share July 31 SUS272S. 
Tokyo Pacific Hldgs. (Sea beard I N.T. 
Intliau Xidusaant On. N vl Oinrw 
NAV per shore July 26 SU5E7.15 
Tyndall Group 053437331 

Haaultan. Bermuda, & St lldicr. Jctms. 
r>vetwaaJnly£l |5L'S3J2 llfla] .... | 6.00 


5T7. Brood 9- SL HeUer, Jerxeg. . 

*■ R«*e 41 P raa a r r laternalliwul 

• 0534 SISBt InLGr Fd July 2B - BL‘S&9> 6* 


JSeproJolyB! | 


P.O Bra 188. St Heller. Jersey - 0534 37SBI InLGr Fd July 26 _ BPSSW fc«i — 

Uoyda Tn..O , wsn.+ 155.0 570) ...J 262 WrFd-JulyaS- - BUSS 3* IM . .. - 

Next dealing dote Aug 18 UdiroFE July M -.‘0700 30 3a| .. .. 013 

LJoyds International MgmnL SJi. ~ i9+Q02 Z 

7 Rue du Rhone. PO. Box 179. ISlLGeneva II save & Pnmper thg*L tanoOUA^ 

ia>ia»riB»’-8g:.-:|.iS'aadau-U iS :si & 

MAG Group ly; (cl tt) ’ flWmwHwL July 38 tiu .7 132^-Ofl U52 

Three Quays. Trwer Hill BOR SBQ. 01028 *SN -■ ■ ■■ J Ww L -Ttiori. 

Aiiapuc^i. Jub- 2?)1049 20011 ...J — Schltslnger Fnd. Mgrs. (Jerocy) Ud. 

AuxTlD. Ex J Olyas . -L729 L8254B2* — . p.0 Bra UT7, ft. Heller, Jcray. 053427311 


+02 298 
+0J 332 

-S3 us 

raft. 


■ Accum. Unitei 

i.raeM(St2>July21 
(Accum. Share** 
Gih JulyES- 
i Accum. Share*] 

3- Way InL July " 
Jrsy Mnn June 2+ 
Amertean July 71 
Scot Cap*JnlyS8 

■ Acrum. UoltN... 


It* - 

7 40b ._. 600 

1045 - . 

100.4 —06 12.95 
103-4 -O.b - 
105 . _ 

«LI ... . — 

1112 - 

-921 -60 351 
103*4] -6.6] 331 


AUanUcE*. Job' *7)1.1 

AuxTln. Ex J olyaS ."13 

UoWlte JuIySfl.—WSTJ ' iT_ SALL Auc 1 — HtOO 1820| . .. | - 

Samuel WootamTSJ Agts. J ‘ HenTy Schrader Wagg St Co. Ltd. 

1 14. Did Broad sl El ’2 01 J«SNS* 13> Cheapride. Et’2 01-588 4000 

»a Ta ssasp-LHMn 


S-A-U- Aug 1 — 96.00 
-2-3 94-S bad. Fd Jrt**y~ W70 
1093] -00) 1«3 int. Kd. I tmftjnb g . StiaUI 


J. Henry Schrader Wagg St Co. Ltd. 


117 Group July 21 ...pill jl QM .. .. 191 Wlln* FBd .......... pAl 91 203} .—J 500 

3 17 Jenoy July 14 -1027 5*3..,.. 0.50 Singer Sc Fnedbmder Ldn. Agents 

Murray. Johnstone (Inv. Adviseri 'ACunonB-Elt 01-2480946 

16S. Hope SL-Orogamts. 0*i4m»2l ttstedoods — fOSQUB ■ AH .1 706 

" Hope SL Fd | SL'ffii 07 j | — Tokyo T*L JunelS.] SUS25 « | .... ] 239 


" Hope SL Fd 1 SUffii 07 T | _ 

ffahimy Fund ] . SI.I573T - j — 

-NAV July 15. Wuly IS. . ' 

Negit SA. 

10b Soulevard Royal. Lrambeurg . 

AVJtllyCe-— - - +$- — 

Negit Ltd. 

Bank of BenwULRidp.. Ha rail loo, Bokh. 
AVJttlyM _-.i *50 [J +*| — 

Neptune lntnl. Fnd. Mgrs. 


0*1-2510921 Medouds — — — (DSOUfl - 3M .1 

I ....J - Tokj-oTn. June 1 5_] *US25«] .... j 


- Slater 'Walker TsL Mgt (Jersey) Ltd., 
Tnnijgikc. 30 Bath SCSI HeUer, Jertcy 

- SW&.-® 3 “bH iS 


Wor!ci»1dc __Hd.O I . . | 3.00 

Value July 26. Ned dealing Aagitat 2 
Surinvest Copper Trust Mngrs. Ltd. 
I*.a Box SB, SL Heller. Jersey 0331 28138 


1. Chartne Cross, Rt Heitor. Jsy. DSH2SM1 SurimcrtCfff.Tst KX4.98 13.78I+0JJJ - 

% rob.^ Snrtnvest Trust Managers Limited 

m S3SSSS31 65^*5“ 

P.O 3a ft Juliana Ct_ Irtieiwj . 0481 SCSI .... T.rZT. , .. 

(~ « -+-. |-i y.y j une so. iflj. . 4431 | 529 SB Unit Trust Managers ICJ.I Ltd. 

Inc Fd July 1 . .11300 138 3!."") 7 30 Kacalnllft Rd . S- bftviour, Jcrwv 0034 73494 

IW Kd July l&. 1101.2 107 » ...J .. IMllmv ...[ 13*2 M43d[ .1 *25 

SsiCB.td juntr38_.|lVSJ . 1 1 25) . ..4 4J0 inert on July SB Next suteaay Aug. 4. 


United States Tst. Inti 1 . Adv. Co., 

' 14. [Cue Aldnnsn. Lundnurr 

US. Tat. Inv. Fnd....| 1103 I | 004 

Not aasci value July 28. 

S. G. Warbdrg & Co. Ud.' 

31. Gresham Street. ECZ 01-0004539 

On. Bd. July =7 siisaa I I — 

BierKy InL July 77 .1 SUSU96 1-0011 — , 
Ur.SLSFdJUD630....| SL's729 f . J — ! 

Warburg Invest. MngL Jrsy. Lid. 

1 Charing Crass. SL Hchcr. J «y. CL ASM JQ041 

OIF Ltd. Jitnc UJU....J — 

CMTUd.Jimc34..-K9.90 10J6 — 

Metals TsL.lufy >5 tad 07 nu a .... __ 

TBIT July 8 -KSM5 UJf — 

TSCTUd JolyS \niM TL5r| — 

World Wide Growth Managementit 
10a, Boulevard 'Royal. Luxembourg. 
WHd.W(deGUiJFn..| S1_'H1207el [-0115] — 


* NOTES •" 

HSS* Include S premium, yrhere 
applicable, and air In pence unless athctvw 
■Ddiaaed. lieldh S (shuum tn Ted calumni 
alloi* far all buying rapoMcs. a (Hl+red onr~ 
‘"Sju'je *U ^ntnenroa. b Today’s- frees, 
e Yield bused on oiler price, d Ertuaavd 
otwnlng Price, h DiriribuUou Ine 
ol UR uns. x uttered price include; all 
*. , commivsion. 
> otfcreii price inelud« a)i expense, if 
bmghi throiuh nunaferx x prei-ras d*-.- ,. 
pT \* L * "f ‘“ft <m roallvxl cujrJtal eai’m 
uiriero indK-aied bj « % Gnome* yieM 
J^^pended. % Single premium imiuian-.e 





























































































































































































13.4 preliminary figures t Australian eam-ncjr. % Dividend . 
7 8 yield exclude a special payment t Ifidicoiod dividend: 
[ 4 J. eoror relates to pitviws dividend. P.’£ ratio based on latest 
annual oarninf. u Firman dividend, cover bawd on 
previous year's earnings v Tax free np to 30p in thc'£. 
W Yield allows for currency clause y Dividend apd yieM 
based on mercer terms, r Dividend and yield intitule /a 
Special payment Cover docs OM apply to special payment. 

A Net dividend and yield. S Preference dividend passed- nr 
deferred. C Canadian. E Issue price. £ Assumed 
a dividend and yield after ponding scrip lad’or. rights Issue. 

. 4 H Dividend and yield based on prospectus or other official 
5 q estimates for 1 975-77. K Figures based on hwbmuu of 
i n other official estimates for 1976-77. n Figures based in 
“ pwapeefua Or other official estimates for ISM, y Dividend 
and yield based on prospectus or other official estimates &r~ 
D Gross. T Figures wwuwrf. V No siaiileant 
£ Corporation Tbs payable, z Dividend total to da ite. 

Abbreviations: rf ex dividend! a ex senpissue; «r ex rlnhli: 
“ u e* alL if ex capital distribution- „ 

5 “ Recent Issnes " and ** Rights H Page %£ 
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INVESTMENT 
OPPORTUNITIES 

Yaur inv^imiMit siiccesi Is 
dependent on: Hi osoortunltics 
ivaiijhlo i2) market timim. The 
hull Piarirts are under way in 
commodities and metals. providing 

i^C QPMrtuTullci, and our mWkIv 

ch«rt I'MT.icc 14 unbcjublo lor 
uvarWin timing. 

Sand far a Single l: we, 11: eight week trial. E'S; 
a im f sir ■ubicrlptin’. £75. 
to: CHART ANALYSIS LIMITED. 

194-200 BIShOPSGATE. LONDON EC2M 4PE. 



financialtime; 


Thursday July 29 1976 


PORTASTOR 

SECURITY UNIT 

’ the vyp.dal ends pi^ring. 

Wide rcr.ac of r,i>e$. 

Portaslio Lid. Huniinqtor.. York 
Teiof^horo 0904 24B72 TpIox 97849. 




proves Magnus 




BY RAY DAFTER, ENERGY CORRESPONDENT 

BPfTISH PETROLEUM has Magnus Fields — the most 
proved an extension to its North northerly so far found in the 
Sea Magnus Field, indicating that U.K. sector — as its most promis- 
a decision to develop the struc- ins prospect after Forties, 
ture could be made next- year. The- industrv regarded the 
At the same time, the Trans | 3 test find as “encouraging." 
world exploration group is about Recoverable reserves are esti- 
to start appraisal drilling on its m3lcd at 450m.-550m. barrels. 

Buchan Field, which could also a!th0l i~h the size could be up- 
mark the beginning of a develop- sr;lt ]p ( i if the ^uaera well is 
programme. successful. 

The Department of Energy . . , 

hopes that the progress with *rL deci «es to go ahead 

Magnus and Buchan could signal w,th development next year as 
the start of a new phase in Xbrth ^ctativeJy p anned, the company 
Sea oil exploration, giving a nia> well opt for a conventional 
badly-needed boost to platform P^tform production system. It 
builders, contractors and offshore Q . as been invesbgating alterna- 
service companies l,ve rncthods, such as tethered- 

BP confirmed that its latest L es H ? 3tln ? systems but it is 
Magnus appraisal well, on block becoming increasingly wary of 
211/7 some 110 miles north-east »*sin? the new technology in such 
of the Shetland*, had tested oil decp and hostlle watere. 
at a rate of 5.700 barrels a day- If the Buchan Field is de- 



Buchan. on the' boundary' of further evaluation of informa- 
blocks 21/1 and 20/5. Transworld ^Ve^ompsnles associated 
will he the operator. with Transocean in the drilling 

Industry estimates of Buchan’s Q f the well included: Bay Hall 
reserves — between 120ro. _ and Trust, Berry Wiggins <Sea 

250m. barrels— means that if de- Search). Consolidated Gold 
veloped it will be one of the Fields. DSM Hydrocarbons. GAO 
smallest commercial fields in tbe England. Husky Oil. Kewanee 
North Sea. producing up to about oil, Oxoco-International. Sunlite 
40.000 barrels a day' By using a OiL Tanks North Sea. Tanks Oil 
floating production system, how- and Gas. and Union Corporation, 
ever, the exploration group could _ _ . — 

keep development costs to under 

£1 2? 3 ' -T- , MI « Thc search for oil and g;is in 

The Trans world Group com- ^ Celtic Sea is being- steppea 
prises CCP North Sea A^sociatra. u year, with British Gas 

Gas aDd pil Acreage. NDrmmtd a fading role. The cor- 
and Lochiel Exploration, St. Joe exploration offshoot. 

Minerals Corporation. Candei Hydrocarbon gb. announced 
Oil. City Investing and Apexco. y ^ eTdzy ^ u u Unking with 
Another offshore group, led by Texaco to use the semi-submer- 
yesterday s jt,j e r i g Drillmaster to drill two 


Transocean Oil, 

announced that recent tests on wells. 

m veloped. however, the operators will be centrally placed on the block 16/26 had proved tbe well The Celtic Sea -is bounded by 

fj ITl (Hi are likely to choose some form Buchan structure, some 70 miles j 0 be non-commercial. The well, tbe coastlines of South Wales 
is of floating production system, but off the Scottish mainland. which tested two intervals, had North Somerset, Devon and 

Having delineated jhe northern h * rc a 3? in possible methods are Drilling, which is due to start been plugged and abandoned. Cornwall. . 

extremities of the field, the rig under consideration. next week, will be earned out The group said that a second. There were previouay. nign 

Sedco 703 is being moved about Although the new well is be- from the rig Pentagon 82. In shallower apparently hydrocar- hopes for substantial finds m ine 

nine miles to drill a well on ing drilled as part of the addition. Transworld and Texaco boo-bearing zone was enconn- area, but three we iis armed m 

block 211/12 on the southern appraisal programme, if oil is are to use the rig Sedneth 701 tered but this did not warrant previous years failed to produce 

part of the Magnus structure. found it is likely ultimately to to drill an exploration well on testing. Additional drilling on finds. . _ 

The company regards the be used for production. Tbe well a structure to the north of the block was contingent upon Oil participation oeai. rage & 



prices to be raised 
255m. deficit 


BY ADRIAN HAMILTON 

BRITISH STEEL is planning Discussing BSC's current posi- 24m. tonnes during the current 
further price increases this tion and prospects following its financial year and nearly double 
autumn in an effort to turn its dramatic losses of last year — its exports from 2.2m. tonnes .to 
financial position from loss to first deficit in four years — Sir 3.5m. tonnes (about 4.5m. tonnes 
profit during the current year. Monty said the Corporation bad of liquid steel) over tbe same 

_ rose, r AAntinii^.4 +« : i .v,« -A 


Reporting a £255m. deficit for continued to incur losses for the period, 
the la*t financial year. Sir Monty first months of the new financial sir 


Ryland promises 
to peg telephone 
charges for year 

BY KEVIN DONE, INDUSTRIAL STAFF 

.A PROMISE to hold telephone period of price stability which 
• charges at present levels until would extend well into 1976-//. 


Monty vigorously denied j July 31 not year was made while the costs of telephone 



remand continued to rise, could efforts to tackle “in-built admitted continuing problems of I Telecommunications charges charges for the inland parcel 

dc \:' c y c ° hetl * r A than that " * u J?P , > in « enou i h fr ° m stri Plbad already been frozen until ser vice. which last year made a 

Much depended, however, on momentum. But the January -3 mills to meet demand. : March 31. Prices will not have i oss of £42Bm and caused thp 

fh- =peed at which the economic- *«*> TTurrtae? 0n caf,ita L e * p £?2 iture ' „? ir | been increased for 22 months, in postal service to make an overall 

revival look place later in the effective and a further Monty said that BSC spending 1 - - - H 

year and the extent to which --hOO employees had left the Cor- ^, s " year should 


. ..... year should rise to 

BSC could hope to introduce POration since April in addition fsjyjm, a t 1976 prices. Half of 
further rises and “ make them , 18 - 000 who bad left during t ki s would be financed from 
suck." the last financial year. European sources. Darticularly 

Sir Monty, who was making On current estimates, the Cor- t h e ECSC. while interest charges 
his last major public appearance P oraUon . should be breaking were expected to rise to £150m. 
hefore giving up the reins of *\® n 0T1 , lts monthly figures by wThile refusing to prejudge 
BSC on September 9. would not “ September or soon after and results of the re-assessment 
be drawn on the extent of the thereafter it should move back or( )ered by Government into 
price rise being considered. But to Profit. steel-making plans at Port 

customers. 3nd private steel Although predicting that Talbot and Shotton, he sug- 
, makers are generally expecting economic recovery would still nested that a downward estimate 
the Corporation to push for a sub- be gradual over the rest of this of future demand might hurt 
stantia! increase of around 10-15 year, he suggested that BSC was Sbotton’s prospects more than 
per cent, should the market per- aiming to raise output from Port Talbot, 
mit- 17.2m. tonnes last year to 23.5- Details, Page 10 


July. 1977. since the last increase loss of £9.2ra. 
was in October list year, said The Mail Users* Association 
Sir William. called for letter prices to be 

The Post Office profit, which pegged throughout next year in 
has long been expected, follow- the light of the Jsl47m. profit, 
ing two rounds of price increases The profit on the letter service 
last year, contrasts sharply with gave the Post Office tbe oppor- 
the previous year's record loss tunity tD restore some Sunday 
of £30Brn. and late evening collections. 

Sir William said that the profit 

“Sven fte at chuee b to ^ruiTthe Engineering Union. Mr. Bryan 
irSSSv the ni hl 5Slni 0 SisinSs Stanley, general secretary. saij| 
HSSP on sound bu5iness an} . suggestion that telephone 
une6 - charges should be reduced 

The Post Office annual report, because of the surplus should 
published yesterday, says that be resisted. 


Chrysler may need further 
assistance from Government 


I the profit had made possible a 


Continued from Page 1 

Earthquake 


BY TERRY DOOSWORTH, MOTOR INDUSTRY CORRESPONDENT 

CHRYSLER U.K. may be forced sub-committee of the Expend!- The areas where the Govern - 1 h . . 

to go hack to the Department of ture Committee. which prepared mem could have got a better D , . 

Industry for 
assistance because 

which tbe original rescue deal u.K. and European activities, 
was handled by tbe Government. 

This is the view 

Expenditure Committee report thp scheme that such integration *»*/. -»wmi imwaiug, wimrmau m i party 

which castigates tbe Dol for fail- would occur, and other MPs on Chrysler Corporation, pulled off 

ing to anticipate Chrysler the committee were strongly a good deal for the company, the 

Corporation's threat to withdraw critical of the Government’s committee says 


diplomats and journalists have 
abandoned 


To hand back part of the sur 
plus would mean that the Post 
Office would have to borrow for 
future capital investment at high 
rates of interest which would be 
“financially foolish ’’—a point 
emphasised by Mr. Eric Varley. 
Industry Secretary- in the Com- 
mons. 

Details, Page 10 


THE LEX COLUMN 

Hard fight ahead 
for Tate 


F.T. Government 
Securities Index 


If Tate and Lyle succeeds in --- i 

its bid for Manbre and Garton. J^JeS TOSe L.i tOJ/5.4 

it will be able to implement 

what it considers to be the most 
logical and humane plan for 
rationalising the sugar refining 
industry. It wiU improve the 
spread and stability of its 
business, by substantially in- 
creasing its interests in the 
starch industry. _ And it will 
achieve a sizeable increase in 
its earnings per share, since it 
is offering £44m. in cash (or a 
mixture of cash and convertible 
loan) for a company which 
looks capable of making well 
over £8m. this year. 

But the odds at present are 
weighted against a successful 
offer. Tate can reasonably 
point out that tbe bid of 170p 
per share represents a premium 
of about a quarter ov.er 



leaves the 1976-77 p/e at abouf 
6 i ■ ■ Meantime, the yield i ~ 
7.2 per cent., and De La Rue — 
for all its erratic earning 
record — has never had a^y 
balance-sheet problems. \ 


Institutional fund . 1 

•Toe degree- -»f in“ 
support for tv. 
earlier this ye'_ 
by the latest 
that pension 
£3S7m. in equil * 
quarter agaias-- 
average of just u 1 
1975. In fact 5t.‘, 
their new funds . 
equity market dux , 

. . . The figure i 
companies is mu': 
per cent, of the to- . 
too there was evide 


■njtti 


money being earu 
Manbre's market price at The numthfui for a group with net equities, 
time of tbe interim figures last ^ of e^om. odd and loan By contrast the n.\ 
month, and suggest that the ita j j ast September of £4bm. bought rather less gilts L . 
subsequent jump to a peak of . 1 j 3e previous quarter. Insui— ■ 

lSIp represented wild specula- n T n „ company purchases fell r.L 

tion. However. Manbre could JL&e LjSI JKUe £514_lm. in the final quarl-.i' 

probably double its dividend if De ^ Rue ' s first quarter 1975 to £363.7m.. althouj'’ iiv. 
it wanted to. taking the yield. profits make , it dear that Iasi still accounted for slightiy -n-. 
well into double figures at the year - s second half recovery was half the insurance comp-i*;" 
bid price, whereas the p/e of DQt j ust anot her‘ flash in the net investment. Last year i- . 
the year to September may not pan For three months to had been buying short -■ ' 
be much more than 10. June profits are £4.18m. pre-tax heavily but in the first qu - r ' ' 

So the offer is not really high which compares with £4.53m. in the figures show that they • 
enough to embarrass a deter- the final quarter of 1975-76 much longer, with the emp : • 

mined defence — and that cer- when exchange profits were on ten years and over. O'-" 

tainly seems to be what the coming through strongly. So an increase in insurance "• 

Man bre Board has in mind. It it begins to look as if the group pany liquidity of £62.4n.. - • 

dismisses Tate’s ideas for the can top £16m. overall this year offset by a fall in pension - 
refining industry, and claims for earnings of 35p a share; in liquidity of about £160m- 
that its customers are already 1975-76 profits - totalled £9.8m. 

up in arms about what it sees with the second half annualis- A naln-CnTif inPfltal 
a 1 ? a threat to competition. • ing out at £I5in. Up 5p to a 6 

Of course Manbre will have new high of 25 ip yesterday the Once, upon a time. 

tn be more Constructive since shares relative price strength Continental was a ma?ic 

UJ? 5lretches back t0 November ‘ * for creating paper wealth. I- 
ing surplus capacity' of about a This year’s first half gets the 1971 it was capitalised at l ' 
third by 1980— will have to be benefit of loss elimination .in over £lra. Less than a : 
reorganised in one way or France (laminates) and in the later, following the inject io-’ 
another. Tate argues that a U.K. graphics divisions. But in £lm. by Goldsmith inte? •_ ' 
merger would enable produc- general. De La Rue's trading and a string of paper acq.ii . 
tion to be matched with employ- background is improving. A tions. the market capital iw'. 1 '*•' 
meat needs in the most effect- healthier pricing background— was around £40m.. and so ■ 
ive manner, and that it would worldvride — in laminates is eas- published net worth- 
be more easy to create altemal- ing the continuing problem of g ut Anglo lost its role in !n 
ive employment within a larger weak demand for formica, and a | 0ng time ago. Its proper:* 
group. It adds tiiat capacity' the security operations are hav- i n t ere sls (Argylei are bem. 
reductions will be more painful Lig another very solid year, liquidated, its holding in Oi 
for everyone concerned if they Security account’ for _two- en ham— following the latter 
have to be pushed through by fifths 'of total sale^ in 19/0-76, deal with the Goldsiv: 

the two groups acting independ- and both bank notes— where master company. Gene .' 
ently. there has been a sales shift to Occidentale — is now too Siam 

Manbre has to come up. with higher margin printing— -and t0 equity account, and thc 
a convincing alternative — and dispensing machines have high Q f jts insurance broking bu 
if it can, the Tate bid will be ? p oers. The associates are moy- ness ^ currently being negot-.:- 
in trouble. Moreover the scope in ® forward, thanks to mgeria let j. So the bid by GO for il-.* 
for a significant improvement ^ Swiss company. public shareholdings in hi, i 

in the terms is restricted by the The shares have risen a quar- Anglo and Argyle on what loo) 
low rating of Tate’s paper, on ter this year and double that like reasonably generous ten 
a p/e of about 5. and by the since November, and the March is absolutely no surprise. X>- 
fact that the existing offer rights issue involved some rood- ope will much mourn th* ;• 
already represents quite • a est earnings dilution. That passing. 


_ TJZ Up ; Continued from Page 1 

further financial l ^ e re P or t. said in London jester- deal, the com mitte ^suggests are | compound to take refuge in ^ *1 " j 

an«a. nr th- otv in da '*' that such a crisis might be in farcing Chrysler Corporation: their respective embassies. n | nAT1l1"QPl 

isinal rescue deal ?- V S ded A b ^ integradn | Chrysler to foot more of the bilL and in First reports of foreign casual- uUtMl vUilll 

isinai rescue deal u.K. and European activities. extracting a commitment for! ties t0 reach piLdnE have comei • 

the Government. g ut be pointed out that there of company j from Tangshan. A voung French,-- 

iev: given in an was no absolute guarantee within * lth th* group s other activities. . girl> travelling with a French \ 
immiitee reoort the scheme that such integration Mr. John Riccardo, chairman of Dartv from thp Francn-Chinese , 


from the U.K. 

The rescue has bought a four- 


failure to write a commitment on 
integration into the rescue terms. 
Chrysler U.K. said last night 


Activities should be merged. 
Page 10 


ties to^ reach Peking have_ cornel 

creation of a million new* jobs tention of the public sector," the 
, c in the next three years. document adds, 

from the Franco-Cbinese , other urgent measures set out Roy Rogers, labour correspon- 
F riendship Society. . and . a ,' include the introduction of a dent, writes: TUC leaders yester- 
Japanese businessman are said j wealth tax j n t jj e next session of day reluctantly accepted the 
to have died. The body of the | parliament. Government legisla- Government’s expenditure cuts, 
French girl has already been ; jjqq qh ^industrial democracy and which will add a further 60,000 
; returned to Peking. : proposals for limiting top to the unemployed totals over 

: The Japanese businessman i salaries to an agreed multiple the nest two years. 

! was one of a party of eight, four, of the average wage by co- But Mr. Len Murray later 

of whom were seriously injured ; ordina led action over a number warned the Government that 

. il and three are listed as missing, j of .rears. sticking to the social contract 

U£2.(luUHDS .The casualties occurred when; On industrial strategy, the and its aim of re-establishing full 

■wo ► , tbe facade of their hotel fell contract calls for urgent plan- employment was “the best way 

Ml ° lst ^ r away from the buDding. J ning agreements with a( least of keeping in office.' 

The report concludes that the f ° r Transport. theHouse ■ Th arin „ rc . n T , av( , h „„ a majority of the top 100 com- Speaking a few hours before 

scue of Chrysler U.K. was - not that _ ne . „ ™ n a .P p< ears «“ k | piB |„. the Prime Minister was due to 

unveil thc revised social con- 
tract Mr. Murray said that, 
allhough there had been no vote 

- . : [he event ft r , n ea rthauake ' ,n S ine auimm at the council meeting, this did 

giving • e event r 2X1 eart** 1 * 113 e -i)j e reviewed so as to establish a not -mean wholehearted or 

18.000 i This is the second .major earth-- c j 0SP r public supervision and enthusiastic endorsement of the 


tnai u consiaerea integration ^ , „ 

“to he fundamental to future X tGSt lOF 

Startling 


tear breathinc snac** for the 

rompaS-^the S report say? Bui that it considered integration 
after 1979 Chrysler U.K. will not 
he able to generate funds for 
financing its model programme 
anti repaying its loans, and it 
might ask for its present loans 
to be funded into equity. 

“Should such a situation arise 
the Government ought not to 
unprepared. If the funds avail 
able to Chrysler U.K. are 

adequate. and if Chrysler — aQ< j t0 jj e prepared Since tbe task of 

Corporation is unwilling to help. r Qr ^ result 0 f — some very approval . to some 


then the tnrice-postponed col- plain indications of Chrysler examiners would be an onerous quake in China this year. One 
lapse of the company (I96e. u.K-’s intrinsic weakness is start- one. he had' decided ’that all r shook the south-western province 

190/ ana luib) raigtjt occur. ling in view of the close contacts applications received before I of Yunan in May, and last year 

Dr. Edmund Marshall, chair- which it rold us it maintained January 1. 1977, would be con- j another serious earthquake hit 

man of the Trade and Industry with the company.” sidered first. i Liaoning in northern China. 


also to examine' the possible ex- measures. 


Weather 




Cuts praised abroad— Treasury 


BY PETER RIDDELL, ECONOMICS CORRESPONDENT 


U.K. TO-DAY drizzle. Max. 19C (66F). 

GENERALLY cloudy with ram. N.E. England, Borders 

London, S.E.. Cent. S., Midlands, Cloudy, occasional rain or 
Channel Is., S.W. England drizzle'. Max. 19C (66F). 

Dry, sunny intervals. Max. Edinburgh, Dundee, Aberdeen, 
j21C (70F). Cent. Highlands. Moray Firth, 

I E„ Cent N. England NX. Scotland 

j Bright periods at first, becora- Clouds but sunny periods and 
! ing cloudy, perhaps some rain, showers developing. 


A SENIOR Treasury official welcomed as a major and con- Mr. Posner disagreed, however, and restraint on employment in ,iiax- 2iC (70F>. (59F). 

vest'Tday claimed that the slructhe development to ensure with tbe suggestion of one MP. tbe public sector- , Wales Argyll. N.W. Scotland 

ononnmic measureK announced a r ' 3ht ; ? or | of ba,an 5 e th ® based on reported remarks by The net number of new jobs 1 Sunny intervals, but cloudy Cloudy, occasional rain 
economic measures annaum-eu ee onomv in line with international m- *iv.o^» c«nth »v>» i, iim i loro *r. moot . - dnnle Max 16 C f6lFi 

„ , , Orkney, Shetland 

Scotland. Cloudy, rain, but sunrv 


ith 


economic measures economy j n line with international My. " Albert" Booth, the ''Employ- created i’n 197s‘an‘d 1979' to meet nearToasts^^ with^driKle. 

last week had been uniiormiy opinion. . ment- -Secretary. - that thc..total ibe Government's target of.'-isc (BtiFi. 

welcomed by foreign it was the view of the Treasury impact might be 110.000. He 700.000 registered- unemployed . -N.W^ -Lakes. S.W. Scot 

governments.. that tnc spending cuts bad to a fla y_thaL according to the usual in 1979 would be about lm. on. Glasgow ter-als and heavy showers deve- 

Tt ii;n admitted bv a lead- i ar ?? becn discounted oy jreasur>' rule of thumb the total this basis according to Mr. Ward.' Cloud*-, occasional rain or loping. Max. 12C (54F) 

■ T™ « rZ 0 n c th a e foreign exchange markets before effccl of tbe fore ca S t change in On the balance of payments. ■ drizzle. Vis LOG tfiSF.. Ouflnok: Changeable wit 

ing Treasury economist that uie last weeks statement on Bat. the growtb rate could be Mr. Posner said the Treasury • I. of Man. N. Ireland • occasional rain oTvhnw^ 
number of jons lost as a resuii “The tendency towards equivalent to between 150.000 forecasts indicated a very much; Cloudy. occasional 

of tiie package is likely to be stability in the rate apparent and 160.000 eventually, but that faster growth in the volume of; 

larger than the estimated impact since the announcement of tbe i n this case the impact would exports than impoi 
nn rpcistered unemployment pub- standby credits in early June bad be very much smaller in early present and in the 
,i\t been maintained.” It .- . is 1978 because tbe usual caleula- contrast to Mr. Ward' 

lisnea so Iar - extremely unusual for Treasury ti OOS did not apply owing to that the 

to questions lesier- 0 si C tals to comment, as Mr. th e very long time lags asso- 


In answer 


occasional rain or showers, 
coastal Lighting-up: London 21.23. 

Manchester 21.41 Glasgow 22.00 

imports both at; ■ BUSINESS CENTRES Belfast 22.01. ’ ^‘ a5gow T” ■ ou '. 

fature. in ; : Yd*T ~ 

S suggestion ! mul-day i nud-dar HOLIDAY RESORTS 

deterioration in the; -y: % r "k — — 


FINANCIAL 
EXECUTIVES OF 
OUTSTANDING 
ABILITY 

Currently earning 
£7,000-£15,000 pci. 


Odgcrs and Co. arc Management 
Consultants specialising in Executive Re- 
cruitment. We are extending <iur contacts 
■with young executives of outstanding ability 
and ambition in the field of finance. 

We would like to hear Irom people aged 
2S to 40 who fed that in developing their 
careers over the next few; years they should 
not ride out the possibility" of a mrive to a 
bigger job in another company. We are 
interested particularly in those who are 
happy in their present positions and are 
doing well, but who nevertheless wish to 
keep in touch with the market so that if an. 
outstanding^ opportunity comes aloniy, they 
' w ill be in a position to leant more abotit it. 
Asa-first step, please write to lanH.D. 
Odgers, Managing Director, giving a brief 
summary of tout experience, qualifications, 
age and salary. Alternatively, write asking 
for. more information about Odgers and Co. 

Any approach will .be treated in the 
very strictest confidence. 
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MANAGEMENT CONSULTANTS 

Odgers and Co.- Lid., Adelaide House, 
London Bridge, London EC4R ?DS, 
Telephone 01-626 1086 
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